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KEEP  A  RECORD  OF 
YOUR  SECURITIES 


For  the  ooBTrnfence  of 
thosf  dewIrinR  to  Ucop  n 
record  of  tbclc  securities 
ere  bnve  prepared  for  dla- 
trlkiitlon  II  coneUe  and 
eoiisenlcnt  •IKfl  RITV 
nKCORU  form  tor  cpter- 
in^  tbr  name  of  .scrarKles. 
date  of  purchase,  amount. 
purebiiKc  price,  annual  In* 
come,  time  of  Interest  or 
dividend  payment,  ma¬ 
turity.  etc.  !<ueh  a  record 
is  nImoMt  indispensable  to 
security  holders. 

ttrxirjv  your  securities 
carefully.  There,  may  he 
some  matnrinir  at  nn 
early  dote  which  could, 
with  eouslderohle  prollt, 
be  exchnnKcil  for  Iona 
term  securities.  In  this 
connection  we  slinll  he 
triad  to  miike  suitirestions. 

Copy  of  the  RKCORD  OK 
SKCrniTIF.S  form  will  he 
irladiy  sent  on 
reauest. 


A.  E.  AMES  &  CO. 

mion  Bank  BM|f.  Toronto 

Transportation  Bldft.  Montreal 
71  Broadway  Xerr  York 

Helmont  IIoono  VirtorlOs  B.C. 
ffarri*  Trunt  Bids.  Chleaso 

INVE8T^fBNT  SECURITIES 

Lsiablished  I8S9 


The  World’s 
Biggest  Pulp- 
wood  Source 


SAYS  CANADA 
MAY  DOMINATE 
N.  A.  CONTINENT 


Eminent  Publicist  Predicts  Popu-  i 
j  lation  of  50,000,000  For  Do- 1 
minion  in  Fifty  Years,  and 
!  100,000,000  in  a  Hundred  | 

\  Years — With  Vast  Resources  1 

Will  Be  Dominating  Factor. 

-  I 

I  (From  fht>  London  Riircaa  of  Tlio 
Financial  Times.) 

j  Ixindon. — In  his  address  to  tthe 
!  members  of  the  Royal  Colonial  In- 
j  stitute,  l.yondnn.  Dr.  Ellis  Powell,  the 
j  eminent  publicist,  speaking  on  "Tbe 
.  Spirit  of  Canada,"  made  a  bold  fore- 1 
;  cast — to  wit.  that  Canada,  and  not  j 
I  the  United  States,  is  destint'd  to  dom- j 
I  inate  the  whole  future  of  the  North ' 

I  American  Continent.  j 

I  "Canada  at  the  moment,  the  Can-i 
I  ada  which  ha.s  done  so  much,  is  a 
I  mere  strip  of  inhabited  territoiT  ex- ; 

!  tending  a  few  hundred  miles  north- , 

'  west  from  the  United  Slates  frontier,  i 
•  What  there  is  beyond  that  .strip  no- 1 
I  body  know.s.  There  may  be,  and  there  ' 

I  probably  arc.  resources  of  illimit-l 
■  able  vahie.  But  they  are  as  >et  al-  i 
most  entirely  untouched.  The  two 
'  obstacles  to  their  exploration  and  ex-  j 
,  ploitatiou  are  the  severi'  rlimate  and  | 
the  sparse  population.  But  climatii'i 
i  conditions  have  seldom  availed  to 
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Scarborough,  Ontario 

Coupon  Tfo  Bonds 

Due  December  l.'i,  1921  to  December  15,  1929 

Price  on  Application 


Harris,  Forbes  &  Company 

21  St.  John  Street  iBfwpmraieJ  (:.P.R.  Building 

MONTREAL  TORONTO 


FARMERS  SHDW  INSIDE  VIEW  OF  AGRARIANS  ARE 
nSSATISFACTIIIN'MANY  CHANGES!  CRITICISED  FOR 
OVER  RAILWAYS  IN  N.  A  PULP  Ca  RASH  SPENDING 


1  Oc.  A  COPY,  $3  A  YEAR 


:  Hon.  T.  A.  Crerar  Tells  Bran- 1  Relation  of  North  American '  President  Wood  of  Alberta 


British  Columbia  has  the 
largest  remaining  stand  of 
timber  in  the  world  suitable 
for  pulp  and  paper  luanufac- 
■  lure,  and  :{,000,000  h.p.  of 
iivaiiahle  water  power. 

Whalen  I’lilp  &  Taper  >fills. 
Limited,  situated  in  the  midst 
of  these  vast  resources  and  on 
the  main  water  routes  to  pUlp 
and  jjaper  using  countries,  is 
now  the  second  largest  nianu- 
lacturer  of  easy  bleaching  and 
bleached  sulphite  pulp  in 
Canada. 

Investors  in  the  ?'>  Mortgage 
Debenture  Stock  of  this  Com¬ 
pany  obtain  a  well-.secured 
return,  and  a  .share  In  sur¬ 
plus  pro''lts  through  a  sub¬ 
stantia!  Common  Stock  bonus. 

Write  fer  Illustrated  Circular 

Grahain.Sanson&CQ 


i stop  the  march  of  British  enterprise. ;  v.rerar  i eiis  uran-  Keiauon  or  IWortli  American 

especially  where,  as  'here,  they  can,  don  Convention  There  Will  j  Pulp  Co.  to  Saguenay  Power 

j  be  eonquered  by  the  hardihood  and  J  Be  Early  Movement  to  Return  ‘  and  Pulp  Company  —  What 

S  Roads  to  Former  Owners— <  Coming  Annual  Statement 

for  the  sparsenes.;  of  the  popuiation.i  Co-operative  M^keting  and  |  Will  Show  in  Regard  to 

it  will  partly  cure  iiselt  by  means  of  I  Active  Poutical  Programme.  I  Earnings. 

!  natural  increase,  and  it  will  be  part- j  ^  - — —  j  - — 

j  ly  alleviated  by  the  incessant  inflow!  (Prom  (he  Winiilpep  Riireaii  of  The!  Not  a  little  confusion  exists  on 
j  f rom  Europe.  I  think  the  two  influ- j  .  Finaiielal  Times.)  i  the  Street  regarding  the  relatiou- 

j  ences  combined  will  give  Canada  a!  W  innipeg.  —  Co-operative  market-  ship  between  the  North  American 
j  population  of  .SO, 000, 000  within  the  •“P.  tOK'^ther  with  an  eggre.ssive  Pulp  and  Paper  f'omimn.v  s  Trust 
i  next  fifty  years,  and  of  lOO.OOO.OCO  i  programme  in  both  the  and  the  various  eonijiaules  with 

w-ithin  the*  next  century.  With  a  ’  Provincial  realms  wore  w  hlejj  it  is  associated,  including  the 


Pulp  Co.  to  Saguenay  Power: 
and  Pulp  Company  —  What* 
Coming  Annual  Statement  | 
Will  Show  in  Regard  to  * 
Earnings.  I 


Farmers  Speaks  Plainly — 
Says  Wheat  Pool  is  Certain — 
Demand  Government  Sup- 


QUICK  REVERSAL 
ilN  POSITION  OF 
ICURRENT  LOANS 


I  Stock  Markets  Reflect  Increased 
I  Attention  to  a  Number  of  Se- 
1  curities  —  Riordon  Feature 
I  Among  Paper  Stocks  —  Ad- 
j  vance  in  Sterling  Has  Favor- 
I  able  Effect  on  Prices  of  Stocks 

j  Tnvcstnipnt  circles  followed  with 
j  considerable  interest  the  changes 
I  which  took  place  in  the  month  of 
i  December  in  the  principal  group!  ag.s 

I  under  which  the  charatered  bank.s  re- 
•  port  their  position  to  the  rrovornuicat 
It  rom  month  to  month.  The  statsmeut 
'  as  at  December  31st  showed  one  out¬ 
standing  and  most  important  altera- j 

;tiou.  viz.;  a  decline  of  no  le.ss  than  I 
■  $ilG, 000,000  in  current  loams  in  Can- 
I  ada.  This  probably  is  the  largest  i 

I I  change  which  has  over  taken  place  | 

'  111  a  single  month  in  loans.  Vet  to ! 
i  sucli  a  degree  have  these  loans  ex- ; 

liaiided  that  the  decline  actually  rep-  i 
j  resent.s  but  little  more  than  4  p.c.  or  | 

.  the  total.  The  change  was  import-  | 
auf  because  if  confirms  the  predic¬ 
tion  made  by  the  chief  officials  of  | 

1  rnan.v  of  f.he  bank.s  at  the  aunuai  i 
,  meetings  w  hich  recently  took  place,  j 
I  U  ropi  e&ents  an  enormous  step  in  I 
llie  marking  down  of  prices  and  in!: 
the  .shrinkage  of  inventory  valua- j 
t.ion.s.  It  means  that  already  has  | 
takcii  place  a  considerable  portion  of  i ' 
the  readjustment  which  has  long  | 

.  bi'cn  apprehended  a.oJ  wiiich,  it  wa;;  I 


NEW  BOOKL» 

"'Review  of  the 
Bond  Market 
in  Canada 
for  1920" 

BY  J.  W.  .MIlCHtLL. 

THE  DOMINION  SECURITIES 
CORPORATION  LIMITED. 

\IaiM  free  on  reifutat 

CONTENTS 

Canadian  Financial  conditions 
in  retrospect :  Comparative 
Statistics  of  Canadian  bend 
sales  in  the  United  States  and 
Canada  ;  the  Course  of  Effects 
of  Foreign  Exchange  on 
Security  values ;  Canadian 
Victory  Loan  Market  Commit¬ 
tee  di.scontinuM  Its  operations, 
the  "Embargo”  cn importation 
of  Securities.  January  1st, 
1921.  finds  the  pricts  of  Can¬ 
adian  Investment  Securities 
at  the  most  attractive  levels 
in  a  quarter  century. 

DonoiKM  Seojiuties 

CCJRPC*MTON-liMlTCD 

CANADA  U«S  BLDG.  -  MON7K£AI- 

TORONTO  UVtOON  BNU 


port  of  Irrigation — Business  ffnred.  would  result  in  an  pnornious 


the  Xorth  American 


Reported  Reasonably  Brisk. 

(From  lh«*  rnlgHin  Bureau  m'  The 
Finimcial  Times) 

I 'algary.  — Quite  frankly,  11,  \V. 


increase  in  the  list  of  commercial 
failures  in  t'nn.ada. 

I  ,\  comparison  of  the  call  loan.s  at 
the  end  of  the  month  with  those  nt 
the  enil  of  the  previous  month  he- 


population  of  .90,000,000  within  the  '“P  tOK^lber  w  ith  an  aggressive  I’lilp  and  Paper  f'omiiitny  s  Trust  Wood,  itefore  being  re-elected  presi- !  of  additional  interest,  when 

next  fifty  years,  and  of  lOO.OOO.OtO  I Pi’osramrae  in  both  the  and  the  various  conipaules  willijfient  of  the  United  Farmer.s  of '  the  shrinkage  I 

within  the  next  century.  AVith  1  royinrial  realms  wore  whlejj  it  is  associated,  including  the  |  .viberta  at  their  annual  meeting.  current  loans.  As  compared  with 

population  of  100,000.000,  plus  impe- '  “rtiad  matters  ot  i>ollcy  which  w  ere  ,"?aguenay  Pulp  and  Pow  er  Uom- !  jop]  1,500  rlolegates  that  the  the  total  current  loans  of  $1,302,00(1,- ! 

rial  "vision”.  Canada  will  dominate :  enthusiastic  endorsement  pany.  Possil'ly  the  reason  for  this  ■  themselves  were  to  a  great  ^*'10  at  Che  end  of  December,  the  call 

the  North  American  continent.  Narrt  ^ ”1®^’  be  that  sufficient  explanation  rc.sponsible  for  their  econ- 1 tn  Canada  were  but  $11  1,705,- 

she  will  become  the  focus  of  the  Em- i  ,  ™®5’  i,  j  what  was  taking  place  at  the  troubles.  representing  an  increase  of 

niro  not  rtiiHtinp  tJio  triHiiirini  -n  i  Concluded  in  Braiidon.  fhe  ,  tune  of  the  various  changes  wa.s  not  ■■vr...  'omewhat  less  than  9f!  ooonnn  rim- 

remlrv  o^  B^wH^h  rests  convinced  '  given  the  public,  or  possibly  the  Hehnv'-  he  T**' h  $6,000,000  dui-^ 

^  f.y  I,  '  *  'that  tbeir  tarllf,  transportation  and  niultiplicifv  of  associated  companies  *^^**^1'  said.  are  fiee  •  j 

noLlatmn  be  j  together  with  the  number  of  changes  Sharp  IVocUne  in  miTeiit  Loans.  I 


i  she  will  become  the  focus  of  the  Em- *  "p'  *' > ^as  laaing  piace  at  me  troubles.  representing  an  increase  of 

niro  net  rHiHtinp  tJio  trsHiiirini  -n  i  Concluded  in  Braiidon.  fhe  ,  tune  of  the  various  changes  wa.s  not  ■■vr...  'omewhat  less  than  9f!000nnn  rim- 

^remlrv  o^  bXS  w  H^h  rls^^  convinced  '  given  the  public,  or  possibly  the  Hehnv'-  ho  ing  the  month 

..y  their  tarllf,  transportation  and  multiplicity  of  associated  companies  *^^**^1'  said.  are  fiee 

w  oluh'^'^'^hnt  I  easily  1)0  j  together  With  the  number  Of  changes  >  o'i  have  money  ^d  Sharp  IVocllne  In  rniTMit  Loans. 

^**.*°  .  wealth,  hut  j  coriecied  if  their  forces  were  pro- I  may  have  caused  the  Streel  to  de-  icsponsible  as  much  as  any  other 

wielding  a  power  proportionate  to  pgrly  marshalled  and  their  strength  i  sist  from  further  effort  to  fully  un-  for  the  high  level  of  prices.  From  the  staadpotiit  of  the  invest- 

^  '  exPTcsscd  in  the  legislatiie  cham- ,  derstand  w^hat  it  regarded  as  too  HR’J  you  been  stricter  in  your  meas-  nient  market,  the,  \mlnm©  of  call 

doubtless,  the  highest  in  the  Em-(j)(.|.jj  Hereafter  in  consequence  i  complicated  to  retain.  i’ertaiu  it  ures  ol  economy  yon  could  hare  loans  and  the  changes  therein  be- 
luve.  the  .Manitoba  farmers  will  go  into  ,  is  that  the  average  man  when  asked  ^  very  considerable  in- j  come  relatively  iusignificunt  along- 


class  for  the  high  level  of  prices.  From  the  standpoint  of  the  invest- 


Amerieaii  Inflnence. 


Dr.  Powell  made  rcfencc  to  Ameri- :  „  suggests  an  application  lo 

innueTc^."’  """  i  ope?armM>olic;  !^he  propose?  '"Vi""-,  .  i 

"It  woiud  be  futue  to  blink  the  i  uwproval.  and  pimeesssari'^™^  ^burdcr''  "ite  1 

fact  that  American  capital  is  every- ^  l.s  uouTo?thv^'’^how‘^  ''«*“**  leading 

whore  in  Canada,  ’  he  said.  =  1”  '^he  arrangement  entered  into 


politics  in  earnest.  I  to  explain  what  North  American  ,  ^uence  in  holding  down  prices  to  a  side  current  loans.  In  a  single  mqntb 

tloverimieiii  F'stulilished  Precedent.  |  I’upei'  really  is.  throws  up  his  ha.nds  |  juore  reasonable  level  and  you  would  -we  hare  the  spectacle  of  current 
Cnpsistent  with  Iheir  former  co- 1®"'^  suggests  an  application  to  a  he  lu  better  position  to  meet  the  loans  decreasing  exactly  50  p.c.  of 


and  suggests  an  application  to  a  he  lu  better  position  to  meet  the!  loans  decreasing  exactly  50  p.c.  of 

corporation  lawyer.  present  situation.  More  attention  ’  the  total  amount  of  call  money  loan- 

For  all  practical  pwr-nsea  «t  is  must  bt  paid  by  you  to  receipts  andj«jd  in  Canada  and  nine  times  the  in- 
unnecsssar.)  •  burner  .he  i.dnd  expedifiires  and  you  must  save  even  orease  in  call  li'.^ns  during  the 

with  any  of  the  detail  leading  up  ,  to  the  point  of  sacrifice  and  re- '  month.  The  market  will  watch^lose- 


Preferred  Stocks 

Owing  To  thf  rapid  ri*!© 
of  prices  in  the  Bon<l 
Market,  many  conserva¬ 
tive  investors  are  turning 
their  attention  to  sound 
preferred  stocks  that  re¬ 
turn  greater  yields  with 
a  good  margin  of  safety. 

We  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock. 

Ufav  we  send  -  - 

particulars  ? 


INVESTMENT  BANKERS 

Mccibert  Toronto  Stock  Exchange 


bii  Bay  Street, 
TOBO’TO. 


io,k  nonienon  would  be  rather  welcome  ,  The  success  of  the 

loch  Exchange  than  disquieting.  M  hat  -\!«vrieaii  marketing  plan  was  eit- 

37  lames  St  S  f  '  ed  as  the  .strongest  argument  why 

ten  what  it  gets)  the  contiol  of  the  of  t)ie  west  should  now 

HA3I1LT0\.  enterprise  in  which  it  is  luterostca.  omuark  on  a  similar  enternrise  of 


The  success  of  the  j  “  ^ood  part  and  showed  j  merce  is  most  likely  to  be  followed 

keting  plan  was  cit-  d  i.;  .,1  =iPf''vciHfion  by  re-electing  him:  by  offerings  of  cal!  money  and  tbe 

gi  st  argument  why  as  holder  of  ri^rge  Smb^  of ‘Imb  ’  executive.  |  effect  of  such  offerings  upon  the 

ho  west  should  now  <.oncerms  had  passed  '  (  lear-cul  ra,se.  .  ,  purchase  stocks  and  con- 

imilar  enterprise  of  ,b,ough  a  very  rapid  (development  Mr.  AVood  did  not  exaggerate  and  j 
f  ;Bond  and  stock  issue, s  upon  the  he  .said  what  others  might  hesitate!,.  "  ,.-.p,,rttiea  hmUt-rs  siilif  that 

r  Ever  .Vttempled.  1  various  companies  had  been  made  to  say.  It  is  a  notorious  fact  in  ^  fi^wHa 

.n.  the  presidenc  of  "Athout  the  industry  as  a  wholo  Alberta  that  in  the  good  years  the ;  u. 


INVESTMENT  SECURITIES 

Royal  Bank  Building  'I'ofoi 


inmost  impoiiant  to  consider. 


'  ;  time,  securities  brokers  stufe  that, 

,  while  no  actual  offerings  of  funds  KLLPS 

!  are  beine  made  them  by  banks  or  ^  >10\THL\  IMlIDP^iKS 


Anticipate 

the 

Future 


uct.  and  enjoys  all  the  advantages,  .As  .1.  L.  Brown,  the  president  of  ''ithouf  the  industry  as  a  wholr  Alberta  that  in  the  good  years  the ,  ° 

conferred  by  the  thoroughness  of  its  provincial  organization,  declur- |baving  ieached  the  stage  of  steady  farmer.s  have  spent  their  money  | thevhare 
British  disguise:  while  all  the  time'o'^  ♦he  proposed  wheat  pool  would  | Production  and  liberal  protits.  More  lavishly.  It  was  not  uncommon  <"orj^  .  .  no  diffieiiltv  whatsoever 

it6  central  control  ip  American  to  the  bigKcst  thing  of  the  kind  j  needed,  and  tiiese,  them  to  have  two  automobiles  and  ^ ^  ,,  roniiir<>H 


I  Other  financial  institutions,  they  bare  j  New  A'ork.— In  declaring  second 
'experienced  no  difficulty  whatsoever  |  monthly  distribulion  of  l»/i  li.c.  oil 
'ill  obtaining  all  the  money  required  '  coninioii  since  the  beginning  of  year. 


I^cndiiii;  o<*oiiofiiiN<N  prcMlIoted  the 
buslneNM  wltuntloii  ^rliich  r\Nl«itN 
nt  firr.Nent.  'riir>  now  predict  u 
AtroiiR  l>ond  iiinrkct.  with  xi 
tendcii«‘.v  townrdN  higher  price 
IocIn.  11c  who  hu.vN  ronNcr« iitlrc 
liundN  under  prc.sent  conditions 
will  rc4*civc  II  larKc  Income 
inbfch  will  incrcuMC  in  pur- 
chttising  power),  and.  In  addition. 
In  taking;  ad%antaRc  of  iii\eNt- 
lucnt  priccK  mIiIcIi  ncciu  low. 
^end  for  our  latritt  lint. 


AMER  TELEPHONE  iof\'hT%7s8ion77rw“as’abundantlv  Vigorous  .support  of  the  proposed  NEW  YORK  FUNDS  I biisine.ss  und  eai  nin'-.s  con 

inivibii.  M  M  '■'ear  that  the  grain-growers  are  American.  It  wa.s  arranged  that  j  wheat  pool  and  the  decision  to  en-  ilUtl  I  Vllll  ■  tinuc  lo  warrant.  There  i.-  dejdctio 

Will  SHOW  17  P  C  highly  dissatisfied  w'ith  the  present  ^’ovtb  American  would  place  its  pro- '  courage  participation  in  provincial;  - -  '  of  cash  resources  throiigii  ihc.--c  pa;- 

niLL  OllUft  t£.  r  .W.  I  .  important  con-  rapid !  . 

-  I  lutions  suggested  was  that  fbere  ^  elusions  reached  by  the  Alberta  g  ,  .Nearly  all  ol  tin' com.uoii  Mock  , 

on.  -  Final  figujes  covering  i  *^hould  be  a  proper  physical  valua-  compay  would  farmers  at  their  great  annual  con- 1  mited  i “7.’  "5'  Kr.ail  Stoi  e.s  Co, 

of  flic  Vmerican  tmn  made,  and  that  rates  sufficient  (tontinned  on  Page  7.)  clave.  They  were  told  by  Mr.  Mood  '  ^  ^  •  IKirai ion  and  payniciii  ol  il;\,dcii(i 


Railwaj  Situation  Fiisatisfactorv.  directors  of  f^agueiiay  undertook  to! 
From  the  discussion  at  a  number  *mpply  the  necessary  t  iuauces  on  , 


of  the  sesf 
clear  that 


of  to-day  is  forgotten. 

F.  F.  A.  Decisions. 

.  Vigorous  support  of  the  proposed 


:  QH  ARP  DEDI  INF  IN  ninnageinent  has  made  it  plain 

Olinnr  UbULIIlL  in  that  these  diridends  win  i,,'  clcciarcd 

BpUV  ynpi^  p|||jnC{on1y  ir  busine.ss  and  eai'nin‘.:.s  con- 
■  unn  I  UllUO  :  tinue  to  warrant.  There  i.-  dojdctioa 
- -  'of  cash  resources  tliroiigii  ,hc.---c  pa;- - 

There  has  been  a  deedded  and  rapid. 
change  in  the  exchange  .situation,  as  1 


i  Boston.  —  F'inal  figures  covering  j  ^  proper  physical  valua- 

192(1  operations  of  fhe  American  made,  and  that  rates  sufficient 
I  Telephone  &  Telegraph  Company  M”  relurP  on  this  valua- 


For  some  time  past  New 


and  others  that  the  wheat  pool  might !  reported  as  ‘ 

not  materialize  this  year  but  he  a.sk-  being  practically  United  Rpiail  .s  ii  easui  y. 


will  show  earnings  of  between  In  his  .address,  EKI)  OF  DF.PRJvSKIOX  j  not  materlali^zc  this  year  but  he  a.sk-  pp^yy  there  being  practically 

and  .$12  a  share  on  the  capital  stock. ! ♦/*^rar  pr.»-  LOOKED  FOB  BT  APRIL.  1  them  to  be  of  good  cheer  and  to  demand  for  them.  The 

This  balance  of  profits,  representing  !  ***’’’f  Ue  an  early  Cleveland —“The  i  nited  States  is ' ^  patiently  for  its  consuinm.ation  ,  from  around  11  to 


C.P.R.  Bnlldlna; 


BAXKEKS  roXSIDKR  FESAATUL  ,  ,  ,  „  k  -1  .  10-n  ^  „  ..  ■  —  -  _  _  _  „  . 

AID  TO  vSOI'TH  A3fFiFICAa  DcceinDer  oiPt,  iJ-u.  Tarift  Still  a  Buf?bear.  j  threatening:  wiien  the  reserves  1b  the  there  is  only  one  out-and-out  IJ.  F,  A. 

New  York —There  arc  further  re-  about  8,240,000.  Including  stations;  As  is  customary  at  the  farmer*' I  federal  reserve  were  falling.  "They  member.  A.  A.  Moore,  of  Cochrane, 
ports  in  the  liiuancial  district  of  outside  companies  connecting  |  annual  gatherings  in  the  west,  the!  are  climbing  again.”  he  said.  "One  who  was  returned  in  the  by-election 
.'4outh  American  financing.  It  is  System,  there  i.s  ^an  |  tariff  came  in  for  a  liberal  share  of  of  the  biggest  drawbacks  business  following  the  death  of  the  former 

admitted  that  countries  in  Latin  aggregate,  of  approximately  12,475,- :  abuse.  As  Mr.  Crerar  declared,  "It  had  to  contend  wdth  was  ‘too  much  speaker.  Hon.  C.  M'.  Fisher. 


unroimuiuaiiiy  mrgr  uu.  Agriculture,  Canada  had  paid  fna  «*  <u.c  bustnes.s  ‘'ePf«S’on.”  j,-7teu  its  fruition 

read  in  conjuction  w  ith  the  fact  that  I  a  billion  dollars  in  grants,  says  C.  W.  Barron,  editor  of  The  r’*"’’*'" 

American  Telephone  surplus  profits ,  subsidies  and  bond  guarantees.  Wall  Street  Journal.  j  rollHcal 

make  up  in  dependability  what  they  ^  result,  he  asserted,  the  eoun-  "We  are  not  passine  through  Ri  As  for  political  a 
may  lack  in  relative  hulk.  fo-day  22,000  miles  of  na-  danger  period  now."  he  said.  "M”e  to  be  a  fever  anion, 

The  forthcomln.g  annual  report  of  tlonally  owned  lines  on  its  hands  arc  already  through  it.  That's  the :  the  moment.  They 


5  bound  to  conic.  •  10  p.c..  liut  lltle  business  is  being 

y  pos.sible  measure  will  be  around  tbe  lower  levels, 

its  Alberta  proponents  to'  ,  , 

fruition  ’  1“  Komc  banking  circles  the  opin- 

n  ijii  ,  is  held  that  there  is  not  likely 

rolincal  Action.  renewal  of  the  active  condi- 


F.XP\XSI()>  DF  lU  .SIM  SS 

l>  BRJllSII  ((lUi  MBIt. 

Victoria.  -  Iticliulin.g  the  Priiii"' 
Ktilieri  f’niri  K-  Paiipr  Co.,  with  a 
capitalization,  of  .«4.<i''0.f"ti-.  Hie  a'.-- 
grc.guto  capital  of  some  fiffepu  in  w 


The  forthcomln.g  annual  report  of  |  owned  lines  on  its  hands  arc  already  through  it.  That's  the :  the  moment.  They  have  a  farmcr- 

the  compan.v  will  record  another  j  had  run  into  a  $40,000,000  de-  providental  thing  about  business. !  premier  in  ofllce,  Hon.  Charles  A. 

year  of  satisfactory  station  growth.  |  fjejt,  last  year  and  which  would  be  The  business  doesn't  rcs'iz*  the  dan- i  Stewart,  several  other  farmers  in  Ihc 
The  gain  in  Bell-owned  stations  forig  t;reafer  liability  during  the  present  i  ger  until  it  Is  past."  cabinet  and  just  about  a  ma.iority  of 


1920  was  more  than  550,000.  making  j  year.* 


Tariff  Still  a  Bugbear.  threatening  when  the  reservi 

is  customary  at  the  farmer*' I  federal  reserve  were  falling 


ger  until  it  is  past."  cabinet  and  just  about  a  ma.iority  of 

Mr.  Barron  said  the  sffuation  was  farmers  in  the  legislature.  However.  | 
threatening  when  the  reserves  in  the  there  is  only  one  out-and-out  U.  F.  A. : 


"They  member.  A.  A.  Moore,  of  Cochrane.  | 


Afi  for  political  action,  this  seems !  tions  wdiich  prevailed  in  exchange  i .it*?'’*',  ■ 

be  a  fever  among  the  farmers  at!  circles  buck  a  few  months  ago.  granted  provincial  ' 

e  moment.  They  have  a  farmer- ! _  was  well  ,n  excess  of  .5 m.i  ..i.i.i.Qi.. 

eraler  in  ofllce,  Hon.  ("harles  A.  I - -  "  ; .  '  . . 

ewart,  several  other  farmers  in  the  '  yA. 

binet  and  just  about  a  matority  of , 
rniers  in  the  legislature.  However.  | 


'^nwCTKiiT-iiavia 


America  are  in  dire  need  of  finan- 

cial  assistance,  and  that  export  loans  ^ 

are  sfill  clogging  the  bank.s.  Bankers  ITTiyG  FOR  LOSS  I> 

recently  returned  from  South  Amer-  w-iti'iim  exXTrs  m 

icn  say  that  practically  all  the  large  lAlltii  ji. 

countries  Iheie  are  looking  to  Amer-  M’ashington. — Explaining  w 

ica  for  financial  assistance.  merchant  fleet  of  the  T*.S.  < 


j  is  a  form  of  special  privileges  which  interference  bv  the  Government.' 


FULL  INDEX. 

Complete  Index  of  features  of 
tills  Issue  will  be  found  on  page  (I. 


CMTED  STATES  MAROE. , 

M’ashington.— Explaining  why  the! 
merchant  fleet  of  the  T’.S.  Govern- j 
ment  lost  approximately  $19,000,000 1 
during  the  seven  months,  the  state- ; 
ment  is  made  that  these  ships  moved  , 
but  58  p.c.  of  their  deadw  eight  capa-  j 
city  on  outward  voyages  and  38  p.c. , 
i  on  return  trips  to  home  ports. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

IXVKSTM KXT  HANKER.^ 

(wovernmont  &  Corporation  Securities 


(Cojglinned  on  Tage  5.) 


Make  the  Most  of  Your 
Investments 

When  planning  an  investment,  it  is  advisable 
to  obtain  the  one  which  affords  the  maximum 
of  security,  the  most  convenient  facilities  for 
fxillecting  interest,  and  tbe  highest  yield  con¬ 
sistent  with  the  two. 

Such  an  investment  is  to  be  found  in  Canadian 
Government  and  Municipal  Bonds,  which,  at 
existing  prices,  provide  interest  returns  ranging 
from  6.10%  to  7%. 

Write  lor  a  list  of  these  bonds. 


MONTH  I  A I. 


HAMILTON  LONDON.  ONT. 


Wood,  Gundy  &  Gonipaiiy 

T*»ronto  137  .‘'t.  Janes  .Sired  .'-astJ*'’'’" 

Montreal 

Winnipeg  MontTiuI  l>.«d..n  Knr. 


.'-ttskjtoon 
\,.w  A  ork 
l.aadi>n  Eng. 


The  trend  of  sentiment  among; 
these  farmer-members  may  be  in- : 
dicated  by  the  declaration  of  George , 
Hoadley.  the  member  for  Okotoks  I 
and  former  leader  of  the  Conser-  j 
vatlve  Oppo.sition.  to  the  effect  that  | 
he  was  going  to  be  an  "independent-  | 
farmer"  member  w  ith  no  strings  of  i 
any  kind  attached  to  him.  Other  , 
members  are  stepping  softly  in  his 
direction  and  perhaps  may  be  found 
in  the  U.  F.  A.  ranks  around  about 
nomination  time.  ! 

I  rban-rural  Buttle.  | 

From  the  general  outlook  it  might  | 
be  assumed  that  in  the  not  remote  ; 
future  it  will  be  a  straight  battle! 
between  urban  and  rural  members , 
and  that  such  conflict  will  tend  to  | 
coalesce  the  members  of  the  old  line  | 
parties.  . ' 

M'hat  effect  a  straight  fanners  : 
government  will  have  on  the  com- 1 
mercial  and  financial  .situation  in  ■ 
Alberta  is  a  problem  that  will  take  j 
some  studying.  H.  M’.  M’ood,  in  con- : 
tradietinction  to  Premier  Drury  of, 
Ontario,  makes  a  definite  statement 
that  he  .stands  for  fartneis'  "class, 
legislation"  and  this  In  regard  as ; 
meaning  preferential  treatment  for 
agr.irianf.  _  j  j 

(t'oiiliaued  on  !’»*»•  i  | 


You  Can  Always 
Sell  Bonds 

or  securities  through  us.  We  maintain  eight 
offices  thoroughly  equipped  to  sell,  buy  or 
exchange  Government,  Municipal  and  Cor¬ 
poration  Bonds  and  securities. 

Send  us  your  orders.  We  will  execute  them 
with  despatch  and  efficiency. 

If  you  wish  to  read  a  stimulating  review  of 
Canadian  business  conditions,  write  and  ask 
us  to  mail  you  this  month's  Investment 
Items. 

Royal  Securities 

^  ^CORPORATION 

IglMlTBD 


MONTREAL 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  29,  1921 


BANK  OF  M ON TREAL'CURRENT  LOANS  Improvement  in  Position  of 
cpiwpaidup  .  $22,000,000  Cunw  A  flPPI  INF  Pound  Steflmg  Will  Incroaso 

Rest . $22,000,000  .  OnUfi  H  ULuLInLj  „  •,  -  JO  -  D 

Undivided  Profits,  •  $1,251,850  '  _  i Britain  s  Duvinfif  rower  in  U.D. 

Total  Assets  -  •  $560,150,812  j  QC  CCg  000  000 ;  “  *»-<»*»*  »  » 

BOARD  OF  DIRECTORS:  j  /  (Ac  Uall  Street  Bureau  of  become  factors  in-  Great  Britain’s 

Sir  Vincent  Meredith.  Bart.,  PrMident.  '  |  -J ——  _  : — ^  !  Thr  HTuiiicial  flmes.)  !  ^' in  considerimr  Creat 

Sir  Charles  Gordon.  G.B.E..  Vice-President.  !  Savings  Deposits  For  the  Year,  Vov-  Viiri;  -  s;iiii>!t,intial  ininrove-l 


Capital  Paid  up  ... 
Rest  ... 

Undivided  Profits, 
Total  Assets 


$22,000,000 

$22,000,000 

$1,251,850 

$560,150,812 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith.  Bart.,  Prraident. 

Sir  Charles  Gordon,  G.B.E.,  Vice-President. 

•R.  B.  ^ngns.  Esq.  Ix»rd  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

H.  R.  Drummond.  Esq.  D.  Forbe.s  Angus,  Esq.  Wm.  McMastef,  Esq. 

Lt.-Col. Herbert Molson,  C.n.G.,M.C.  Harold  Kennedy, Esq.  H.W.Beauclerk.Esq. 
G.  B.  Fraser,  Esq.  t'olonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.C.  i^ir  Lumer  Gouin,  K.C.M.G.  Gen.  Sir  Arthur  Currie, 


savings  Deposits  For  the  Year 
Show  An  Increase  of  $155,* 
000,000 — Call  Loans  in  Can«< 


'fl^iu  (Ac  Ball  Street  Bureau  of  become  factors  in- Great  Britain’s  ' 
Tkr  Fimiiicial  Times.)  !  trade. 

:  SiKiiiflcant  in  con.sidenni:  Great 
Nev.-  York.-  Su’ust.'intial  ■  Urifain’s  outlook  are  the  fiRuros  re- J 

nient  In  the  <  xrliange  position  of  the  ccntly  is.sued  by  the  Savings  Banks’ 
Pouild  Sterling,  although  its  im- 1  Association  of  the  .State  of  .Mew  York, ; 


Branrhes  and  Agenrles: 


Head  Office:  MONTREAL. 

Sir  Frederick  Williams-Taylor.  General  Manager. 

'  TlirouRhout  Canada  and  Newfoundgand. 
kt  London,  Kiigland,  and  at  Mnico  t'lty. 

In  Paris,  Bank  of  Montreal.  (France). 

In  the  I  nlled  State- -New  York.  Chicago.  Spokane, 
Afenrles:  San  Francl.ro- British  .4nierlran  Bank. 

tuwncd  and  coiitrollcsl  by  the  Bank  of  Montre.vl) 


J.'h.’  Ashdown,’ Esq.'  ;  ada  Increase  $6,000,000,  and|  be  of  a'  "hich  show  that  the  British  Empire  j 

Gen.  Sir  Arthur  Currie./  Decline  $6,000,000  Abroad,  i  account  of  the  profited  more  in  a  monetary  May  as 

c.c.«.o.,a.c.i.,i.i.q/ _  _  ' _ ^  negative  natuie  on  citcouni  or  me  ^  other  I 

Ottawa. -one  of  the  important  fe/l  .l’’  'J  '\Z7 


times  of  the  Canadian  Lnk  .State- j  rcg.stered  since  the,  being  ;rppro.x.matcly  230  b"ion  <loI- 

ment  for  December  is  the  confnued  first  of  the  year  may  be  in  part  due  l^rs.  .as  compared  with  130  lul lions, 

decline  in  the  total  of  current  loans  I  to  temporary  iulluences,  i.s  suffl-  when  the  war  .started.  This  gain  of 

which  .show  a  decline  of  .'556,000.000  i  oiently  emouraging  to  warrant  accumulated  as  a  rc.sult  of 

compared  with  November,  following '  optiniksm  in  any  consideration  of  !'>>  billion  do!  ars  is  atlributed  to^ 

a  decline  of  f45.600.00e  in  Novcm- I  «reat  Britain’s  ability  to  increase ,  the  M  calth  adf.ed  by  Ihc  'Icso- , 

ber,  as  compared  with  October,  and 'her  buying  power  lor  American  potai.iian  oil  ticlils^  African  ten  itoiy  j, 


Collections — ^Domestic 
or  Foreign 

f/^UR  s-ystem  of  over  530  branches  in 
Canada  and  abroad  enadilcs  us  to 
supply  the  manufacturer  and  merchant 
with  information  on  trade  risks  impos* 
sible  to  secure  from  other  sources. 

Collecdotu  entrmced  to  ua  win  be  handled 
prompdy  and  to -ynux  •■da£actifin.  si» 

THE  CANADIAN  BANK 
OF  COMMERCE 


Head  OflW* :  MootrMt.  OF  CANifkDAk 


as  compared’ 'wii’b  October,  and  '  her  buying  power  lor  American '  Potainian  oil  fields,  African  territo^^^^^ 
on'al  Bank  Vn  in  October  compared  with  '  Roods.  The  iinderlonc  of  the  British  taken  from  Germany,  and  cliniination 

Bank  or  .Montre.ll.)  .  'September  exchange  market  continues  sireirg.  oi  Germany  as  a  trade  coujpetiloi ,  | 

-  ......  —  I  -The  decline  the  December  figures. !  and,  despite  lluctiiations  by  wbieli ,  and  will  serve  as  an  important  asset. 

_  .  ..  !  which  Ht.and  at  81,301,894.342.  was  to  j  recent  trun.saciious  have  been  mark- j  [«  the  recovery  and  exp.ansion  of 

MM  JjL  expected,  allboiiffh  the  declines  in  I  there  are  indications  that  the|tDrcign  trade.  j 

I  jgf*  JYlf  ICl.  nUA  Iw  I  J  U^XIMhV  i  November  and  October  were  mo:  cor  upward  trend  may  have  a  decided'  Fouiulatlonsi  for  Future  Bimiiu'ss. 

*  *  Mr  MM  mA  ^  mwm  jegj,  of  line  with  previous  per-  salutary  effect  on  the  Itnited  King-  Although  the  problem  of  gettin.g  I 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


upward  trend  may  have  a  decided  ■ 
salutary  effect  on  the  Itnited  King- 


Esllhlishxl  18B4.  formances,  the  expansion  in  the  loan  foreivii  trade. 


rald-f-p  Capital  ... 

kecerre  Fond  and  T'iidlTld<>1  Prollti 

To'al  Drpcwiu  (Oct.  SOth,  1920) 

Total  AsafU  (Ocl.  30th,  1920,  - 


-  3IU.029,A22 

.  9, 17,1, .58.1 

over  *170,000,0(8) 
.  over  *209.000,000 


•  account  in  the  fall  owing  to  the  liar- |  It  is  considcrod  as  significant  the  been  as  .serious 
j  vest  necessities  usually  resu'ting  in  i  reflection  of  the  Sterling  rise  in  with  the  Dnitr 


Foumlatium  for  Future  Busiiu'ss. 

Although  the  problem  of  getting 
cash  from  European  countries  has 
been  as  .'’.erious  with  England  as 
with  the  Eniti’d  State:-,  and  al- 


I’REsidknt:  Sir  H.  Montagu  Allan,  C.V.J. 
Vice-Prrsident:  A.  J.  Dawes 
General  Ma.nagbr:  D.  C.  Macarow 
Efri.  OF  Branches  and  Chief  iN.spBCTnn:  T.  R.  Marratt 

(iBNEKAL  St'PEBvaioR:  W.  A.  MELDRIJM 


Collections  for  Manufacturers 

■I  -  I  Til'-  M.  ieliants  B-ink  can  .-Visist  very  material 

yixii-  own  Collection  J)i-partmcnt  in  obtaining  a 
I'fptnnc  .-J  ami  mailing  prompt  return^  on  Diaf 
..  . 1  t.-i.. ....... I  T'l,,.  \l..r..|i.Tii 


Til'-  M.  ieliants  Bank  can  .vaist  very  materially 
vooi-  own  Collection  J)epartment  in  obtaining  ae- 
i-eptnne.  s  ami  mailing  prompt  returns  on  Diaft.s. 
Noti-i  and  miiei-  I-'inaneiiil  Paper.  The  Meroliant.- 
Bfuik  ni,w  op.  r.ates  hiindred.s  i.f  i-.runches  in  Can¬ 
ada  O-Xl.ndin.g  from  coast  to  coast,  a.s  well  a.s  ol- 
fiee.s  in  .New  York,  .and  lamdon.  England,  and  re- 


correspon<leni.s  througliout  the  eoniinorcial  |  past  eventul  year. 


vest  necessities  usually  resu  img  m  i  renection  of  the  sterling  rise  in  with  the  Enitml  istatc:;,  and  .ai- 
a  large  increase,  that  for  November  |  many  Eiiioiieaii  late.s,  some  of  though  her  production  handicaps 
J919.  for  example,  being  around  .?84,- |  which  have  reached  the  highest  during  the  last  five  years  have  been 
00(9,00(1.  I  marks  in  many  months.  pvpii  greater  than  America,  nevertlie- 

Thc  figures  reveal  the  writina  I{p,.A,,.riiig  Foreign  Trade  Great  Britain  has  in  no  sense 

down  of  inventory  brought  ab'out  by  *  let  up  in  her  campaign  to  cement 

I  the  new'  order  of  things  in  the  cost  Great  Britain,  despite  the  numcr-  Iut  foreign  connections  during  tliej 
'Of  raw  materials,  etc.  Despite  the  dus  internal  prolileins  of  finance  and  time  when  it  has  been  impossible i 
,  liquidation  of  current  loans,  of  about  J  iHfitLStrj'  wliich  she  must  courage-  to  fill  orders  and  to  plan  with  in-] 
?1 12.00u.000  in  the  p.asf  three  months,  i  ously  face  iind  work  out,  may  well  crea.sed  vigor  and  detci-niinaliou  to! 
however,  the  figures,  for  this  month  ’  enter  the  iie-w  year  inspired  by  the  m.Tke  British-made  products  nioroj 
arc  still  about  1594,(00,000  .above  the  I  Progress  .shown  during  the  last  w-jdidy  known  o\er  fjic  world  thauj 
figures  for  December  last  year,  a  .  twelve  months  toward  the  recovery  over  before.  Her  perfected  network! 
I  str'king  reflection  of  the  expansion  |  of  her  foreign  trade.  Exports  last  of  governmental  and  private  organ- j 
of  prices  (luring  the  early  part  of  tlie  :  November  wore  valued  at  i;ll9,-  i/.ations  has  continued  actively  dur-i 


world  Tliesi-  fuiilitles  assure  Manufacturers. 
Wlinirse.lcrs,  tniporter.-i  and  Exporters  that  their 
.•(iliectlon.s  will  be  made  quickly  and  .  fficicnUy  at 
the  lowest  possible  cost. 

.“W!)  Branches  in  Caiiadu  Exteinline  From  the  Atlantic  to  the  Pacific. 


1000,000,  au  increase  of  more  tlianjjng  the  period  of  economic  dcpre.s-l 


A  Considerate  Service 

Foil  55  years,  our  aim  has 
been  the  development  of  a 


Foil  55  years,  oiir  aim  has 
been  the  development  of  a 
.-jorvice  of  indiNaduabty — a  ser¬ 
vice  not  only  efficient  but  inter- 

Cited. 

We  lake  pride  in  acquiring’  last¬ 
ing  business  relations,  and  this  is 
reflected  in  the  courtesy,  and 
promptness  with  which  our  cus¬ 
tomers’  requirements  are  met. 


I  Current  loans  outside  of  Can.ada  |  £7,000,00ti  as  conipared  w'ith  October, ]  hJou  to  lay  the  foundation  for^futurcl 
I  increased  about  $11,090,000  over  No-  and  imports  w-ere  valued  at  Ail 41,-1  business,  and  to  wait.  An  example; 
vember  and  about  $15,000,000  over  ]  OdO.OuO,  a  decrea.se  of  almost  £  6,000,- 1  of  this  activity  is  the  establishment  i 
Decemlier,  1919.  1 000  as  compared  v.  ith  the  preceding  by  the  Deiiartnient  of  Overseas 

During  the  month  savings  deposits  ,  month.  It  is  estimated  that  the  ad-  Trade  of  a  permanent  exhibitions  of| 
showed  an  increase  of  less  Ilian  a  i  verse  trade  balance  was  reduced  by  foreign  wares,  comprising  samples,! 
I  rail  lion,  but  one  of  $155  00,0(  0  dur- 1  at  least  $70'i,('0ii,uu0  during  1920.  spccitications,  foreign  catalogues,; 
I  ing  the  year.  Abroad,  the  deposits  j  England  realizes  keenly  the  need  and  other  features  w-hich  will  aid' 
of  this  class  w-ere  up  5  millions  in  j  for.  giving  the  utmost  consideration  British  manufacturers  ami  cxporter.sj 
the  month  and  81*/^  million.s  in  the  during  the  coming  months  to  the  in  appraising  the  strength  and  char-j 
year.  Both  for  the  month  and  for  the  financing  of  her  exports  to  iho  al-  actor  of  competition  to  be  met  in' 
year  the  demand  deposits  sh"W'  a  I  ,nQgt  extinct  markets  in  the  iiii-  foreign  markets.  The  c.xhibition ' 
suh.stantial  reduction.  S.ivings  dc- 1  pQy-gj-jgjjgd  ngtjong  w-here  .goods  are  opened  with  about  100,000  samples; 
posits  in  Canada  are  now  ?! •301.801,- j  urgently  wuiifed,  but  wlicre  dc-  and  15,000  catalogues,  and  is  being 

j  preciated  e.X'.ljaiigcs  have  made  steadily  enlarged. 

Both  liabilities  and  assets  of  Ihc .  n^j-nial  trade  inipossiblo.  Credit  ’t’ho  foreign  trade  position  of; 
banks  are  down  57  ^to  59  ni'lllons  i.gj^necs  accuimihitod  as  a  result  of  Great  Britain,  insofar  as  it  is  affect- 1 
from  November,  but  71  to  91  iuiHioft.s  nnprecedented  war  pur-  ed  by  the  depreciated  exchanges  ofj 

;  abijve  December  a  yc.ar  ago.  Circii- |  y^iases  and  sulisetfuent  credits  estab-  many  of  her  customers,  is  parallel  to  I 
lation  has  come  down  in  the  "lonth  .  through  the  mechanism  of  the  that  of  this  country,  though  the' 

51/2  millions.  j  Kingdom’.-,  foreign  trade  organization  probiera  here  is  even  more  difficult  1 

Call  loans  are  ufi  6  millions  I  have  been  <  ;.]iaii.sted,  and  the  slack-  owdng  to  the  fact  that  the  Cnited. 
home  and  dow'ii  C  millions  abroad,  jjj  demand  for  raw  1  States  Dollar  is  at  a  premium  iii  j 

Compared  with  last  year  the  position  |  increased  the  difficulty!  every  country  of  the  worid.  ’rhej 

is  reversed,  loans  at  home  being  ;  qj.  guppiyin;.  fresh  credits.  However,  I  result  of  England’s  far.sighted  iioliry: 
down  11  rn*!lioiis  and  loan.s  abroad  1  cemsiderabio  sentiment  favor-jbas  already  evidenced  in  the  ilgiircsi 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS  ;  AND  PAYS 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  of  ‘'Financial  Times”  on  file  for  customers’  use. 

J.  S.  MACDONNELL.  rrczidmi. 


I  up  38  millions. 


UNION  BANK  OF  CANADA 


Saving  Moulds  Character 

\  pnimiiieiit  employi'r  receiitl.v  said:  “’fhe  best  men  working 
ill  our  shops  to-day  are  the  men  who  save  money  refnilarly. 

The  steadiness  of  purpose*  and  ambition  thus  displayed  is  ap¬ 
parent  in  their  work.  They  are  the  men  to  whom  advance¬ 
ment  and  promotions  most  frequently  come  and  they  will  be 
the  last  to  be  laid  off  when  dull  times  come.”  Open  a  Savinifs 
Account  with 

THE  DOMINION  BANK 

160  St.  James  Street 

M.  S.  BOGERT,  Manager. 


THE  BANK  OF  NOVA  SCOTIA 


i  Circuiatioii . 

j  Deposits,  dem . . . 
;  Do.  notice. . . . 
j  Do.  abroarl 
I  Current  loans.  .  . 
’  Do.  abroad  .  .  . 
;  Call  loans.  .*•  . 

Do.  abroad 
f  Specif', 

I  l>om.  note*. . . 
i  Cenl.  (iold  Uep. , 

:  Total  liabs.  .  . 
Tola!  assets. 


Dec.  1020 
$ 

223,758,087 
fi>7,49S.742 
1,291.00“.  188 
3.56,771.009 
1..101.«05.y42 
184.5  to.  I2.1 
114,708,246 
21 1.442.6:2 
82.687,5.59 
177.4S9.280 
1 13.352.531 
2.778,30\=i47 
3.056,979,489 


ling  the  extonpion  of  additional  of  lu-r  foreign  commerce.  It  musti 
c  tLvifUi  :  credit,  it  is  not  improbable  that!  be  Riven  consideration  in  the  T'nitcd! 
Month.  j  fhese  potential  inarket.s  of -Central  j  States  in  re.garding  the  future  of 
-  •f.iSi.'Mc  I  and  Southeastern  Europe  may  again  the  latter’s  foreign  trade.  I 


•  -2f>,‘J.')7,3.’;2 
(-  DOS,  ISO  I 

'  ■i.or.o.o';.') ' 

>M.Sfi2.7fi^  I 
r  (i,2:;e.90S 

-  I>,710.5V.J 

-  I.-, 131. 993 
-I,  .SO  ,001) 
-.'r,370,;!ll 

-  so,:  1  i.SCJ 


BUSINESS  ACCOUNTS 

The  complete  banking  facilities  provided  at 
all  our  branches  enable  this  Bank  to  give 
Business  Accounts  the  care  and  attention  they 
need  and  deserve. 

The  Merchant  and  the  Manufacturer  will  find 
the  services  rendered  by  this  Bank  of  the  great¬ 
est  assistance  in  conducting  their  business. 

IMPERIAL  BANK 

OK 

313  BRANCHES  IN  C.\NAD.A. 

Asfnfs  in  Cr«at  Britain:  ENGLAND^  LLOYDS  IRELANf)— Bank  of  Irairnd,  PiiMin  and  Branchea. 
BANK  I  1MH  KI>.  London  and  Branchea.  Agena  in  FRANCE:  CREDI  U  L  YONNAIS.  LLOYDS 

.SCO!  LAND  THK  COMMERCIAL  BANK  OF  and  NATIONAL  PROVINCIAL  i' ’ILIGN  BANk 
SCOTLAND.  LLVJi  I'ED.  Edinburgh  and  Branchea.  LLMITED. 


E'ollotving  ars  the  figures  and  changes  from  a 
year  ago: 

Dor.  1920.  (‘hangoin  year 
8  $ 


I  C/ircuiation . 

Deposits,  dem. 
Do.  notice 
Do.  abroad 
Curr.  loans.  .. 

Do.  abroad 
Call](>ans«#  , 
Do.  abroad .  . 

Spt'cle . 

Dorn,  notes.*. . 
C«nt.  Gold  Re«. 

Total  liabs . 

;  Total  assets. 


228,758.587  *  3,738.149,  V/ 

657.196,742  -  4r,''0  ',462  ‘  f'-w 

1, 293.00-, ’88  4  154,920.767: 

356.771,009  Sl.428.164  ; 


DOMINION  BANKI  BANK  OF  NOVA  - 

MAKESARECORD  SCOTIA  PROFITS 

SHOWING  192$  SHOW  BIG  gain;  THE  CONTINENTAL  LIFE 


I  Statement  Shows  An  in- '  Annual  ^  Statement  Shows  Net ' 


1,. 301, KOI, 312 
1 84. .340. 123 
114,703.241! 
311,442.662 
12.<587,559 
i  77.480.280 
1I3.3.32„53:4 
2,778.303.547 
3,036,379,489 


94,79.>,296 

I. 3,5.34.727 

II. IS.3,514 
38.5.33,886 

2,599,4.36 
4.52.'>,108 
12.117.467 
71. .392.629 
91,605,314 


ci-easc  in  Promts,  Savings 
Deposito,  Commercial  Loans  j 
and  Cash  Assets  —  Liquid 
Assets  EUiual  51.31  p.c.  ofj 
Liabilities  to  Public.  | 


Increase  For  Year  Ending 
December  31,  by  $401,944 
— Assets  Amount  to  .$239,-  ' 
704,383  —  Profit  and  Loss ! 
Surplus  $982,595. 


-  I  Toronto. —The  annual  slatenieat  of  I  The  financial  statement  of  the 

DilDAI  nnrniT  |  the  Dominion  Bank  sUows  that  op  r-  Bank  of  .Nova  Scotia  for  the  year 

nUKAL  uKtUI  I  iation.s  for  the  year  ended  December  j  ended  December  IDsI  makes  an  ex-* 

B  Aasifv  ■aasiavnna  31.  were  the  most  sueoesEful  in !  cellciU  showing.  .Net  profits  for: 

LUANS  IvlANirnBA  the  history  of  that  imstitmion.  there  '  the  period  amounted  to  .$2.r.:;7.122.  ; 
■■wntiwjivirlivi  I  wi/n  being  recorded  an  increase  in  pro- !  an  increase  of  .^PH.'J'l  1  over  the  pro- ; 

fits,  savings  deposits,  commcreial  | ' io'**'  year.  ; 

III  1!'20  Have  E-veoeded  !52«.500,IHI0 —  ■  loans,  cash  assets,  and  other  iuipor- i  After  adding  the  balance  from  the  ' 
J(MI  IlumI  (i*edlt  Soelelies  Fix-  ^lant  items.  '*4 previous  year,  of  $704,127.  and  do-! 

poefed  End  1921.  Net  protils  for  the  year  total  led :  duetin.g  .$1.552,00ii  for  dividends,, 

Winnipeg.— Rural  credit  loans  in  '  $>.188,51 1  v.-hieh  is  an  increase  of  ,$800,00i.  worth  of  liank  premises,; 
Manitoba  for  t!'2o  have  exceeded  '  $18,807  over  the  DDli  profits,  or  the  ,  as  tvell  a.s  amoinits  for  war  tax  and 


INSURANCE  CONPANY 

1920,  its  Greatest  and  Best  Year-- See 
Record  Figures  Below. 

The  financial  statement  for  1920  shows  large  increases 
in  all  departments,  except  that  of  mortality,  which  again 
showed  a  decrease,  compared  with  1919,  being  45.03  per 
cent,  of  the  expected. 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
$225,000,000 


$2,5011,(1(1(1,  according  to  ligiires  com-,  iargesi  on  I'ceord  for  the  Bank.  An  .  eiieulatioii  and  I’ontriliutions  to 
piled  by  Charles  Gifford,  supervisor  i  ioerease  of  $2,7.>8.000  is  shown  in  tile  i  Fension  l■und.  the  balance  carried 
of  rural  credits  societie.s.  Seventy-  cash  assets,  which  are  $34,661 ,000 '  forward^  Ui  profit  and  loss  surplus 
three  societie.s  arc  now  operating :  “Od  27.65  p.c.  of  the  bank’s  .......  7 

in  the  province,  an  increase  of  25  hilltie.s  to  the  public.  The  immedpfyvT  total  ‘’s^ets  of  the  Bank  now' 
over  lUlil.  “We  expect  to  have  100  i  ately  available  assets  total  $64,320.-!an'''«nt  to  $..><).,  04..>8.>,  compared 
rural  erfdit  societies  operating  in  |  000  and  are  51.31  p.c.  of  the  j 

Alanltoba  at  the  close  of  1921.’’  Mr.  ^  liabilities  to  the  public.  ,  aiid  ’  MuuicipJlZ;^ 

Gifford  sa^d. _ .  i  Distribulcil  13  P.C.  In  Year.  j  $2,445,219.  Other  current  loans 

....s...  ......  ....  ’  After  the  Bank  (had  paid  the  usual  I  discounts  in  (  anada^  less  re- 

Dn  A  fLAAklA^PDC  AT*  .  ....  .  ...  Iititn  nl  CTTIfi‘2  loa 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


'  ^  i-' 


OF 

HEAD  OFFICE  -  -  TORDVIO 
-Moiilrp.al  Office:  120  .ST.  JAMES  STKEE’J. 


1910. 

I’olicies  Issued  and  Re'lvcd.  SitJIfiSJCJll 

'I'otul  Income .  I’dJ I,"!".!) 

Total  Insurance  in  Force...  I7i,027,ll2 

Total  Amount  tiained .  2,240,fi2s 

Death  Flaims  Accrued  Ss,470 

Total  Assets  .  2,727,457 


l»20 

ii;4,yj7,l«l 
7:4i.i7:t 
1 7,553,()5<$ 
2,.).30,965 
7tk55S 
8,043,1 1» 


Increases 
S  828,2.31 
fi«.707 
•2,.526,244 
290.327 
dec.  11,912 
31.5,092 


Manitoba  at  the  close  of  1921, 
Gifford  said. 


BRANCH  MANAGERS  AT 


dividend  of  12  p.c.,  which  amounted  iutere.st,  -Si 3,U»o,48;). 


DOMINION  BANK  ANNUAL  ito  f  720.000.  a  bonus  of  1  p.c..  total- other  loans  and  discounts  else- 
_  '  i  ling  $60.(100  wa.s  paid  to  the  share-  i  ‘  anada,  $1.1,942,283. 


i  Toronto. — A  number  of  the  lead- i ‘lolder.?,  making  the  total  distribution  j 
ing  managers  of  the  Dominion  Bank  j  for  the  year  13  p.c.,  or  $789, OoO.  The* 


BANK  HAMILTON  PAYS 
DIVIDEND  AND  BONUS 


attended  the  59th  annual  meeting  balance  carried  forward  in  the  pro-  HAMm  UAMII  Trlu  pAyC  j 
held  In  Toronto  this  week.  Among 'fit  and  loss  account  amounted  to  ;  ■•Fimifciuii  I  niw 

other  officials  present  from  the  j  $669,200  and  l.s  approximately  $172,-:  n|y|nC|Jn  AMI)  RflNIIQ 

:  West  were  Sir  Augustus  Nanton,  ;000  greater  than  the  amount  carried,  UlflUtliU  flliU  DUIlUw 
vice-president  of  the  bank,  and  Di-  '  forward  the  previous  year.Also  out-  |  ■ 

rectors  F.  W.  Hamber  and  H.  W.  ,  standing  arc  the  interest  bearing  de- ;  x„tal  Distribution  to  Sliareliolders  * 

Hutchifon.  ;  'po.sits,  which  s'xiow  the  sub.stantlal  in-  fli^.  VG,.ui  v......  :  lo  .  i 

Managers  of  the  bank  included  T.  crease  of  more  than  $10,500.0(  0  over  I  is  1.5  p.c.  -  ■ 

I  Van  Someron,  manager  at  Brandon:  .(ho  previous  year  and  which  amount  j  'Plilics  Also  to  Aew  Stock. 

K.  C.  .McClelland,  manager  at  Fort , to  $84.8i9.439.  i  Hamilton.  —  J.  p.  Bell,  general! 

Trances;  -Tohn  Snow,  manager  al  ‘  .ciiaht  increase  was  shown  in  the  :  manager  of  the  Bank  of  Hamiliou  > 
Itegina;  H.  Ransford.  manager  at  ^  (.ommcrcial  loans  which  amounted  to  |  gives  notice  of  a  dividend  of  three' 
Edmonton;  M.  S.  Burger,  manager  jgfjj.jdoao  on  TAccembrr  31,  1920,  j  per  cent,  tor  the  (juarter,  together' 
”’nnager  ,  with  $66,446,737  in  1919.  |3vith  a  bonins  of  one-half  of  one  per* 

*'1,  Mr  decrease  was  apparent  during  the  cent,  ou  the  jiaid-np  capital  for  the' 


Policies  Issued  and  Revived  show  an  increase  of  over 
20  per  cenN,  and  a  similar  gain  in  the  total  amoynt  of  In¬ 
surance  in  Force,  is  the  largest  made  in  any  year  of  the 
Company’s  history.  The  Total  Assets,  Total  Income,  and 
Surplus  also  show  large  increases,  compared  with  a  year 
ago. 

For  copies  of  the  complete  detailed  Annual  Statement 
and  Report  apply  to  the  Head  Office  of  the  Company, 
Toronto,  or  to  the  nearest  Agent  of  the  Company. 


WANT  AMENDMENTS  - =2-, 

B.C.  CDMPANIES  ACT  BANK  OF  HAMILTON 


IVrsoiiai  Buiiliing  .Service — by  biingiiig  us  iiitu  eluser  con- 
lact  witii  eacli  eiieiil-  -enables  ns  to  learn  more  oi  his  individual 
needs  and  opportunities  and  thus  offer  bln\  a  broader  Hanking 
Service. 


'~H0ME6iUIK»0ANADA~ 

PAY  WITH  MONEY  ORDERS 

V\!n-ii  you  hisvy  to  n>iiil  iiiun.-.,  through  tlic  iniiilK  buy  a  money  order 
anil  yen  Mill  tbrn  feel  Hrrure  tbat  you  Iiave  provided  iiKnlnat  any 
elinnee  of  law  or  miHunderatiiiidlni;.  WItk  the  money  order  you  get 
u  voiieher  that  U  uk  Kood  ii  receipt  na  your  returned  eheijue  Mould  be. 


Managers  of  branches  in  Winni-  '  - 

,peg  who  attended  the  meeting  in 
>  Toronto  included  R.  K.  Bealrsto,  . 
manager  at  the  chief  office;  W.  S.  , 

Waugh,  manager  in  the  north  end  ^vni.  cT  tne 
office;  W.  N.  Sheffield,  manager  al  '  . c  comnauu 
the  Itnion  Stockyards;  'P.  B.  Tucker.  J»19. 
manager  of  the  Notre  Dame  office; 

I  and  E.  J.  Tow  nsend,  manager  at  Not  p-ufin  . 

I  Portage  and  Sherbrook.  «i.  ndi  . 

!  W.  S.  Darling,  the  western  iuspec-  ''''''  57^1 

tor,  was  also  present.  j  o.r.,.  i.*ff; 

j  »  —  — —  •  D-p.  not  bf  afiiig  in),.  . . 

1  QI  EBEC  NATIONAL  KAILU  AYS. '  'Volai  dt'po.'.ita . 


ment  of  the  proceeds  of  the  last  Vic¬ 
tory  Loan. 


Vancouver. — The  Vancouver  Board 
Trade,  at  its  regular  monthly 
eeting  passed  a  resolution  from  a 
b-comiiiittee  calling  for  certain 
acndnients  being  .nade  td  the  B.C. 


Quarterly  Dividend  Notice 


*  f'ompanies  Act,  which  would 
K.  I  fe,.t  pj-oduce  a  real  “blue  sky 


„  ..oi-tnin  ■'  m of  'I'hrrr  I'cr  «'ciil. 
*  *  „  (X'r.t  for  flic  (Quarter,  fOKcther  with 

)  the  B.t. .  U  BOM'S  of  ftnc  lliilf  of  One  Per 
jid  ill  ef-  f'enf.  (i'.,'';.l  on  the  l*nid  Ip  CiipKiil 
cjIiv  Itw  ”  **•’  tliccc  munfim  ciidiiiK  -Sfli 

.  •’’chruiiry,  1»2I,  linx  hen  declared  und 

If  the  city  Mill  be  payable  on  fhc  1(*t  Vlurch. 


Thr,  net’  for  IT’D  V  ri-f.  0  1  1  I  bUt  ill  acCOrdanuC  w  ith  the  terms  of  rr-  niu'vur-e  a.  iiai  ui-  ny  •  ■  Kebruary,  1»2I,  lias  ben  declared  und 

The  net  pioflts  foi  TJ-U  v.iie  .1.1 1  ,  Tne  leading  business  men  of  the  citj  m ill  be  puynhic  on  the  i«t  vinrch. 

;r  crni.  cf  the  banks  capital  Payable  to  fg^i  there  has  been  too  many  1021.  Thu  mukcN  n  lotni  diHtrihntion 

VC  cor.'.naifd  vviih  9  per  cent,  ip  ^hauhoKleis  ol  letord  at  close  of  ■  promotions  nut  on  to  the  public  I'liirtccn  ivr  f’ent.  (larti  for  the 
*  business  on  l  ebniary  15.  i.itit  IJUmoouoiib  put,  on  m  lui  ni*'"*'  H,„„„.<„l  year,  'llic  dirldcnd  and 


BANK  MANAGER  HEADS 
KELOWNA  BOARD  TRADE 


and  that  it  is  time  .n  .greater  measure  bonuH  on  Xcm-  siorh  mIII  be  com- 
of  protoction  was  afforded  to  tlio  in-  nt  tho  nuiuc  but  lu  «<•- 


t\porionf:efl  investor. 

The  resolution  provides  the  follow-  of 


oor«lano4*  mMIi  tlio  tormifi  of  Immiio,  iiinl 
both  \%lll  Im*  pii^tible  to  wharrbolilcr.M 
of  rcG'ortl  lit  4‘l4»f«e  of  biiKlncKv 


amendments  and  additions  to  the  i‘>»»niitr>-  inth.  loui. 


—MO.  .  66,140.341  r.4J|H,78Hi  r«  ft  - * . - . 

D-p.  not  bf  ar'iiig  inj,. . .  20,05i,HT6  3V,rt.sti,i09  !  ivtiO^\lla,  D.  C.  At  the  unnuHl  1,  That  f'Oinjianics  should  uot  bo 

''rZiTno',',;*"  .  allowed  t..  r.ln-t  business  until  siiffi- 

To  «ia,.Ais  .  i  i2vj63io33  M  l!.', rtf/jiu  I  >’ ■  manager  of  the  ciciit  capital  Is  suberibed  and  paid  iij) 

-  - _ —  *  Uoyal  Itaal:  of  Canada,  was  unaniin-  to  wai  rant  a  reasonable  possitiilily 

I  ously  clecicd  president  oi  the  Board  of  the  success  of  the  inidcilriUiiig,  as 
DOMI.MD.X  llA^K  JSEH  UHAM'll,  tci  the  ensuing  year.  foiti,  in  the  prorpcclus. 

The  Dominion  Dank  lias  opmnd  |  Kelowna,  in  the  heajt  of  the  Oliiin-  2.  Rc  piospi  ciuses,  that  slutiilory 


Companies’  Act: 

1.  That  comjianies  sliould  not 


-Montreal-Quehec  XighI  Train. 


BKA.NCHEK  and 
CON.\ECTIO.\S 
lUKOLGUOLT 
f  .AN  ADA 


r.IONTBEAL  OFFICER 

rnuvporUllMi  BuOdlax,  m  Kl.  StfMi 

till  Ootorlo  ISMt*  eor* 

1919  btrecl,  Ver4oa 


'*’h9  Dominion  Dank  lias  open., 

I  tore %?•  t inn  I  nil  oy"'!  the  East  Daiiloi  tli  Branch.  Toionti 

'ture  Station  und  Quebec  via  Que-  ^ith  t.  ”  porury  promises  at  Ih.  eor- 

i  venture  ^M.innr,yr^^  'Bona-,,.,r  of  Dal.  forth  and  Byng  Avenu.,. 

iventure  Station)  Il.l.j  p.m..  daliy,  i 

arrives  Quebec  (I’alals  SUtloni  C.1.5 .  . . 

R..fnrnin'.  >.-in  1  '  coai  hcs  u rc  opciaKd  ill  both  direr 

Keturninn  tr.nn  leaves  Quebec  . 

‘nrH‘aer.v*c^'-'f .f*"  lo,  tbd.els  lU.d  furU.cr  loloinu, 

■'K?J?.inny  -  u.'’ ^»on-.venlur  uon  .-.prly  to  Tltkri  Agcnie,  i  na 

i  ^i  nd-rd  S.tmnal-iirand  Tnml.  iin.l 

I  Standard  sleeping  i;*rs  -‘niJi,v.,i^ 


By  order  of  (be  Board. 

.1.  I’.  Bi;i,l„ 

•  tcncral  viiiaagrr. 
Ilamllloii,  glib  .Inniinry,  1U21. 


The  Dominion  Dank  lias  opmnd  |  Kelowna,  in  the  heajt  of  tlic  Oliiin-  2.  Rc  piospi  cti'ses,  Ibat  slatiilory  •  - 

the  East  Ijaiifortb  Branch.  Toronto,  j  t^gan,  is  ^.a  great  fruit  prcdiicm  -  d';;-  irlorrii.ition  be  printed  in  clear  type,  eign  companies  fdioniil  !,(.  rc.juircil  to 


wb.ili  I  III  and 
Millport  iiig  ilie 


with  temporary  promises  nt  tin  cor- ;  ifi't.  I't'iim  as  well  a  large  caiiiiin;;  in  confo-mliy  wllb  tin  ic:.l  of  111'  ;iiii,i,,ii  d.i.iinicnm  wli.li  i  m  aii.l 

nor  of  Diiiifortli  and  Byn'4  Avenue,,.  I  centre.  it  bu.s  a  live  Board  of  pi ospeclus.  iniisi  l.i  \ci  iil.d,'  Miiii.ori mg  ibe 

.  . . .  -  -  I  >  iti'ie.  with  one  ol  llie  largest  iiie'.i-  Brevcnlloii  'if  sal.  id  proi’ioliou  sljitcnienls  made  In  llic  ni o.uicci uh. 

,  ,  ,  |bir.shlps  In  ilie  Inicrlor.  An  active  nr  pooliil  . . intll  the  nilniniiini  j  )„  f,,rc  they  are  iilloived  lo  solii  It 

coaches  uri!  operaud  in  both  diroc- ,  pn  die  ly  nniicilg'i  l.i  pb'Jined  v.ith  anioun;  of  .aiii'l  bai.  b.  on  itub-  UiibM  i  ipilonii  from  lb.'  icildii 
tioFl  *  I  tlii.  aif  III'.  it  I  ...i  I  ....  ...  ^  ’ 


[tbi  ^)bj<’r  i  of  iii.il.fn;:  b*'1f^r  ’;no A  jj  I  M-rilii  d 

oini.'i-  rOiOiiiicK  .'.ii'l  .i(jvai'fa"..M  i>f:i','cl  fi  i.  rtiai  am.  villi 

'  :  na-  '  ( 'ai.idlans  In  llic  <).’tiin.i„ari  Velp-y. ,  ij,|„  «itti  n.  in  iii.  und  pininily 


'I'ln  ri  'loliiln  ii  loc 
I  .\llo-ii"i  i;i-.n  lai 


been  1)0  A  a  I  di  il 
I '.'I  Ills  V,  lb  tti" 


tuiiu'cl  iIihI  b'l  ip'rodiM'i 


»  !c!,  Iny  i  cl. ill, I  to  'h<  liiHl  I  11*1  ii.liiiHlcrid.  w  iild  lovet  ilir  rcfiiia  at  tin  f..i iln  onilng  scjoiio,, 
mnilc  rimdliiim*  in  the  Dominion  lions  of  donn  sili  Issues  but  ibsi  for-  f,  rt  u>  th'  ibnii  fi,!  iiro'i.s  i  'J 
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A  SOUND  INVESTMENT 

yielding  7.25% 


due  1st  November,  1S26,  are  a  first  mortgage 
upon  the  Company’s  total  assets.  The  net  CUR¬ 
RENT  assets  alone  are  almost  double  the  total 
bonded  debt. 

The  Company’s  annual  earnings,  after  provid¬ 
ing  for  depreciation,  etc.,  have  been  running  from 
eight  to  twelve  times  the  amount  required  for  bond 
interest. 

Descriptive  circular  malted  on  request 

United  Financial  Corporation 

Limited. 

112  St.  James  Street,  -  Montreal 

TORONTO  WINMPE(;  .  LONDON,  Eng. 


BOND  MARKET  NEWS 


W 


E  have  handled  the  organization  and  financing 
of  the  following  companies: 

Riordon  Pulp  and  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  (Montreal),  Limited 
Calt  Brass  Company,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 
Chemical  Products,  Limited 

WE  KECOMMEND  THE  .\BOVE  SECCHITIES  AS  ATTRACTIVE  INVESTMENTS 

Canada  Industrial  Bond  Corporation 

Limited  . 

17  St.  John  Street  -  -  .  Montreal 


M.S.WHEELWRIGHT&CQ 

XiIMlTISD 

CANADIAN  INVESTMENT.  SECURITIES 


«3S  StPeier  St. 

QUEBEC 


TRANSPORTATION  BLDG. 

MONTREAL 


63  Sparks  SL 
OTTAWA 


J 


J.  F;  Stewart  &  Co.  * 

Members  of  the  Toronto  Stork  Eichungr 
Take  pleasure  in  announcing  the  admission 
to  partnership  of  Dancan  C.  Reid  and  a 
change  in  the  firm  name  to 

Stewart,  McNair,  Reid  &  Company 

It  is  the  intention  of  this  Company  to 
handle  only  high-grade  investments,  and 
to  specialize,  as  in  the  past,  in  Govern¬ 
ment  and  Municipal  Bonds. 

lot!  Biij  JStreet 

Toronto,  .Taiiiiarj  ‘21.  1921. 


Canadian  Investment  Market 
Displays  Marked  Activity 

A  tremendous  improvement  is  noted  eveiywherc  in  the  | 
Canadian  bond  and  investment  market.  From  every  part  of; 
the  country  comes  a.n  active  demand  for  high  grade  bonds  and 
j  new  issues  are  l>eing  absorbed  just  as  quickly  as  it  is  known 
;  they  are  available. 

Tlie  change  in  money  conditions  in  the  country  is  tlie  prin¬ 
cipal  underlying  cause  of  the  improvement  which  has  occurred 
I  in  general  bond  market  conditions.  Coi’porations  and  larger 
I  institutions  are  jumping  into  the  market  to  buy  long  tenn 
:  issues  yielding  attractive  retunis.’  Their  action  in  doing  so 
;  is  based  on  the  belief  that  still  easier  money  conditions  are 
likely  to  prevail  during  the  next  few  months,  and  there  will 
be  a  tendency  for  interest  yields  to  decline  and  bond  prices  to 
advance. 

While  the  market  has  taken  a  turn,  the  general  lielief 
I  among  the  larger  bond  corpiorations  is  that  the  country-  is  in 
I  for  a  long  period  of  activity  for  high  grade  investment  secu¬ 
rities.  The  entire  market  has  broadened  out  to  a  very  notice- 
'!  able  extent,  as  the  result  of  the  various  Victoiy  Loan  cam¬ 
paigns.  Another  factoi’  in  the  demand  from  corporations  is 
the  lessened  industrial  activity  which  is  now  resulting  in  a 
I  number  of  the  larger  conxirations  havmg  considerable  sur- 
;  pluses  of  cash  on  hand,  and  these  are  now  being  employed  in 
the  purchase  of  securities  with  a  view  of  obtaining  as  attrac¬ 
tive  an  investment  return  as  possible. 

Record  Demand  For  Province  of  Ontario  Issue. 

The  tremendous  demand  which  developed  for  the  new 
:  issue  of  S10,000,000  of  the  Province  of  Ontario  'proved  an 
I  amazement  to  the  twenty  Canadian  houses  which  participated 
;  in  the  issue.  Arrangements  for  this  issue  were  made  in  the 
:  beginning  of  the  week,  and  it  was  intended  to  have  a  public 

■  offering  of  the  issue  on  Fidday  throughout  the  Province  of 
;  Ontario  and  in  Montreal.  So  quickly  did  the  orders  pour  into 

the  various  dealers,  however,  that  at  the  clovse  of  the  first  day 
it  was  evident  that  the  entire  issue  of  $10,000,000  would  be 
;  absorbed  liefore  any  public  offering  could  be  made,  and  with- 
I  in  a  shoit  time  it  was  figured  that  subscript ioos  had  been  i‘e- 
,  ceived  which  totalled  close  to  $15,000,000. 
i  This  financing  was  arranged  'on  a  basis  to  yield  the  in- 
'  vestor  a  yield  of  6.15  p.c.  So  great  was  the  demand  that  im- 
‘  mediate  arrangemci\ts  were  opened  with  the  Ontario  Goveni- 
J  ment  with  a  view  of  increasing  the  financing  to  be  arranged 
I  at  the  present  time,  in  order  that  the  requirements  of  the  in- 
;  vestment  market  might  be  more  fully  provided  for. 

Many  New  Issues  Coming. 

'  It  is  felt  that  with  the  suiTrrising  turn  the  market  luvs 
j  taken,  a  number  of  provinces  and  municipalities  will  take  ad- 
'  vantage  of  the  improved  conditions,  to  shortly  arrange  for 
,  financing  which  has  been  delayed  for  some  time  past.  En- 

■  quiries  in  this  direction  are  already  being  made  and  Toronto 
:  and  Montreal  houses  are  now  in  negotiation  for  a  number  of 
I  New  offerings. 

j  Will  Refund  $25,000,000  in  New  York. 

Canada  will  have  to  an’ange  some  big  financing  in  the 
j  New  York  market  at  an  early  date,  as  an  issue  of  $25,000,000 
I  War  Loan  will  fall  due  on  April  1st.  This  is  the  first  instal- 
I  ment  on  the  $75,000,000  loan  arranged  in  1916,  which  ran  in 
I  three  amounts  of  $25,000,000  each,  due  in  5.  10  and  15  years, 
j  With  t!ie  exchange  situation  that  exists  as  between  Canada  and 
'  the  United  States,  the  general  feeling  among  bond,  houses  is 
that  the  issue  is  likely  to  be  refunded  and  ano.ther'  Issue  made 
I  in  the  New  York  market  to  take  care  of  it. 

Were  it  not  for  the  exchange  situation,  it  is  f^lt  that  every 
j'enfieavor  should  be  made  by  he  Dominion  Govetpoieut  to  tiy 
and  reduce  the  amount,  if  possible,  by  paying  off,^vt  l^st  a 
good  iwrtion  of  the  $25,000,000.  ^  v 

The  Government  will  also  airange  for  Grand  Trunk 
I  Pacific  loan  of  £2,000,000  which  comes  due  in  Lc.ndon  on 
I  March  2nd, 


SYNDICATE  BUYS 
ONTARIO  ISSUEi 


.MoiUreal  and  Toronto  HonvOs  Beti 

.'ftnt.ttOO.OtW  Offorinsr-tVil!  Tield  I 
IiiTOstor  r.C.  I 

The  new  Issue  of  the  ?lrt.000,000i 
by  the  Province  of  Ontario  has  been ' 
awarded  to  a  syndicate  composed  of , 
the  National  City  Company,  the  i 
United  Financial  Corporation  and 
;  Harris  Forbes  &  Co.,  form  part  of ; 

I  a  syndicate  headed  by  Aemoliu.s 
;  Jarvis  &  (.'o.,  A.  F.  Ames  &  Co.,  andi 
J  Wood.  Gundy  Co.  of  Toronto,  to-  ; 

I  gether  with  the  Dominion  Securities ; 
j  Corporation. 

The  bonds  are  20  year  6  per  ceht., 
payable  in  Canadian  funds  at  the: 
'Provincial  Treasurer's  oflice  or  at! 
,  the  Bank  of  Afontreal.  to  be  sold  in  ' 
I  f’auada  to  yield  the  investor  6.15  per  j 
j  cent.  The  money  will  cost  the  prov- 1 
!  inee  approximately  6  1-  t  per  cent.  ! 

'  Last  year  a  syndicate  was  forme<l , 

I  to  purchase  an  issue  of  $10,000, "OO; 
from  the  province,  but  on  the  an-  ‘ 

I  nouncement  of  the  dissolvius  of  thej 
;  Victory  loan  committee,  and  the ! 
placing  of  the  Victoiy  bonds  on  tlie; 
open  market,  the  syndicate  was  dis- ; 
solved.  Last  December  a  iar.!rer  syn- j 
j  dicate  of  eighteen  members  was 
;  formed  and  purchased  $20,00o,0fl0  6 
■per  cent.  15  year  bonds  whicli  were 
disposed  of  remarkably  fpiickly.  j 
!  Members  of  that  syndicate  are  tlie 
I  purchasers  of  the  present  issue. 

The  Ontario  Provincial  Treasurer 
I  states  that  the  sale  of  the  $10,000,000  j 
!  bond  issue  to  a  syndicate  of  local 
:  houses  was  to  provide  funds  for  the 
!  Provincial  Hydro  ('ommissinn  large- 
:  ly  In  connection  with  the  completion  i 
j  of  the  Chippewa  Development.  Some 
6.500  men  are  at  present  employed  on  : 
;  this  work  and  the  Commission  hopes 
!  to  complete  1.000  h.p.  by  the  first  of* 
:  September  next. 


MERRITTON  ISSUE  SOLD 
DYMENT,  ANDERSON  &  CO 


I  Three  Other  Bids  >lade  tor  Bond^, 
B’hleh  Cost  .Miniielpalily  Vltoiil 
j  6.4H  P.C. 

;  Toronto. — The  Merritton  issue  of 
■  IJO.OOO,  30  instalment  6  )ier  cent. 

!  bonds  was  awarded  to  nynient. 

;  ,\nderson  &  Co.  at  06.127. 

I  Other  bids  were  as  follows: 

j  Harris,  I’orbes  &  Co .  94.376 

I  United  Financial  Corp .  94.37 

I  Wood,  Gundy  &  Co .  93.79 

I  This  is  on  a  basis  of  about  6.4S 
I  per  cent. 


Your  BanMng- 

can  be  facilitated  by  the 
use  of  our  717  Branches, 
617  of  which  are  in 
Canada  and  Newfound¬ 
land  and  100  in  the  West 
Indies,  Central  and 
South  America,  also  in 
London.  New  York.  Paris  and  Barcelona. 

Ovr  Managers  will  be  pleased  to  have  yon 
consult  them  about  your  Banking  transactions. 

THE  ROYAL  BANK 
OF  CANADA 


Total  Resources 


$595,000,000 


r 


We  Offer 


Province  of 
Quebec 

6*^0  5-year  Bonds 

Maturing  1st  June,  1925 

Principal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 

Denominationa ;  $500  and  $1 ,000 


PRICE:  Par  (100)  and 
Accrued  Interest 


Prospectus  on  request. 

Beausoleil,  Limited 

INVESTMENT  B.VNKE.RS 

112  St.  James  St.,  Montreal. 

Tel.  Main  1413 


We  Offer  for  January 
Investment 

6%  Bonds 

Province  of  Ontario 

Hue  iKt  Drronibor^  IDBR. 

(IntcrcNt  pa.vablo  1M  June  and 
l>eeeniber.> 

Province  of  New 
Brunswick  6%  Bonds 

Due  l.st  January.  lOBC. 

<  Interest  payable  1st  January 
and  .Tuly.) 

Preferred  Storks.  IndiiAtrlal 
and  J’liblli*  I'tillty,  to  yield 
from  to  Indiiwfrliil 

bonds,  yielding:  ^vitli  a 

bonuK  of  Common  Stork. 

^\irr  or  ivrite  iim  for  Infor¬ 
mation  and  prieei^. 

TOHNQTARK&C” 

bstiihliffbrcl  Mhnibcrfl 

1870  Toronto  Stock  Exchantf** 

royal  bank  BI .  -  TORONTO 


SEVEN  BIDS  FOR 
BRAMPTON  BONDS 


The  I'anodian  Debenture  Corpor¬ 
ation  were  the  successful  tenders 
for  liin  Biampton  issue  of  $61.13K 
at  lOO.lS.  The  issue  is  divided  as 
follows: 

$  .6''>  due  in  20  iusiahuents. 

1.556..6'^i  due  in  30  instalments 
I  24,879.  .6V2''f  due  in  20  instaments. 
'  31  .o;!4 . .  6'.!  due  in  10  instalments. 
I  Other  bids  submitted  for  the  issue 
I  are  as  follows:  — 

*  A.  E.  Ames  &  Co .  98.79 

I  (,'.  H.  Burge.ss  &  t'o .  98.52 

Harris.  Forbes  &  Co .  98.377 

K.  c.  .Matthews  &  Co . 98.18 

Mackay  &  Mackay  .  98. 

I  United  Financial  Corp . 97.75 

i  Brent,  Noxon  &  Co . 97.53 


CITY  OF  HAMILTON 

ISSUE  GOING  WELL. 


FIDELITY  AGENCY 
TO  HANDLE  BONDS 

'  Fruiik  t..  f.awsoii  is  .tdmitted  lo 
Partnership  and  Will  Mnnage 
1  \ew  Bepartiiienf. 

;  Toronto.  -The  Fidelity  Agency 
•  Corporation,  l.imiled,  of  Toronto, 
i  has  opened  a  Bond  Department, 

I  which  will  handle  Dominion  and 
I  Provincial  Bonds  and  Municipal 
I  Debentures.  'I'his  corporation  has 
heretofore  dealt  lar,gel.v  in  fidelity, 
lire  and  casualty  insurance  ,and  up 
j  to  tlie  present  has  only  handled 
I  lionds  as  a  side  line. 

Frank  G.  Lawson  lias  been  taken 
!  into  partnership,  and  will  have  the 
management  of  the,  new  bond  depart¬ 
ment.  .Mr.  Lawson  has  been  identi¬ 
fied  with  W.  L.  McKinnon  &  Co. 
since  bis  return  from  overseas  two 
years  ago,  and  became  known  to  the 
bond  dealers’  fraternity  through  his 
position  as  Assistant  Secretary  to 
the  Ontario  Executive  Committee  in 
the  last  Victory  Loan  campaign. 


Toronto.  -  The  City  of  Hamilton 
bonds  purchased  by  the  Cnited  Fi¬ 
nancial  Corporation  a  short  while 
ago  are  reporteel  to  be  going  well. 
Bond  dealers  .generally  state  font  de¬ 
spite  Hie  liftin,g  of  the  emibargo,  no 


securities  are  being  thrown  on  tills 
market  from  England,  and  that  in¬ 
quiries  on  the  other  side  of  the  ocean 
find  that  few  holders  are  offering 
their  se<’urilies  for  sale. 


SASKATCHEWAN  SCHOOL 
AND  TELEPHONE  ISSUES. 

I  Regina. — The  Local  Government 
i  Board  of  Saskatohewan  announces 
I  the  sale  of  the  following  telephone 
:  and  school  debentures: 
j  Schools, 

I  Grainview,  $6,990,  15  years  8  iier. 
!  cent.:  H.  J.  Birketf.  Toronto.  Ont. 

*  M'eed  Creek,  $4,o00,  15  years  8 
per  cent.;  H.  J.  Birkett.  Toronto. 
Ont. 

Roadside,  $4,000.  19  years  8  Tter 
{cent.;  H.  J.  Birkett,  Toronto.  Ont. 
j  Husiatyn.  $4,500.  15  years  8  per 
{cent.;  Waterman-Waterbury,  Regina. 

Buffalo  Head,  $775.00,  5  years  8 
■  per  cent.:  Arciiie  Hislop,  Areola, 
i  Eigenheim,  $8,909.  15  yours  8  per 
J  cent.;  R.  S.  Floury,  Rostlieru. 

Kiirul  Telephones.  ' 

I  Tipperary,  $1,609,  15  years  8  per 
cent.  Regina  Public  .School  Sinking 
j  Fund. 

I  Bulyea.  $559.09.  15  year  8  per 

icent.;  -Mrs.  Arnold  .Neale.  Bulyea. 

!  Eddy,  $209.99,  15  year  8  per  cent.;  j 
Mrs.  Arnold  Neale.  Bulyea.  i 

Grogherd.  $7,609.  15  year  8  per', 

rent.;  \V.  i,.  3leKinuon  Co.,  Regina. 

The  following  is  a  list  of  author¬ 
ization  granted  by  the  I.oca!  Govern¬ 
ment  Board: 

Schools. 

Beaverside.  $500.09,  5  years  .ami.  ' 
not  to  exceed  8  per  cent.  Secretary-  j 
Treasurer.  C.  Sierkerski,  Ituna.  j 
Swan  Bluff,  $1,500.  (to  replace 
former  authorization  $79o.09  can¬ 
celled).  I"  years  ann.  not  to  ex¬ 
ceed  8  per  cent.  Secretary -Trea.siirer, 
B.  1.  <'haney,  (Jleu  Elder. 

Mountain  i.ake.  $690.00,  4  year.s 
inst.  not  to  exceed  8  per  cent.  Sec- 
retary-Treasui'er.  John  Butlei-.  Dal- 
nieny.  I 

Rural  relepliones.  1 

Redpath,  $1,000,  15  years  ann.  not 
to  exceed  8  per  cent.  Secretary- 1 
Treasurer,  A.  E.  Granoslci,  Redpath. ; 


Our  Part — And  Yours 

Canada  is  ike  total  of  our 
indi'viduai  efforts.  Her 
po'^er  is  4ie  total  of  our 
poMJer.  Her  success  is  die 
total  of  our  successes.  To- 
gefker,  we  .are  responsible 
for  die  present.  Togedier, 
we  will  ke  responsible  for  die  future.  Faid\  in. 
Cf-uada  means  merel]?,  faidi  in  ourselves. 

Canada  will  go  forward  as  speedily?  as  das  faidr 
is  crystalized  in  deeds.  To  pr^ress  rapidly, 
soundl>l,  financing  is  necessary.  To’sJrtj,  Cities, 
Provinces,  die  Dominion  itself,  must  be  financed, 
and  die  issuing  of  bonds  is  die  safest  and  most 
convenient  form. 

It  is  dien  your  dii^?  to  a-ssist  dits  period  of  expansion  by 
purchasing  to  die  utmost,  the  safest  of  all  invest~ 
fuents  — Bonds.  Our  dubj  lies  in  die  careful  selection 
of  offerings,  the  maintenance  of  the  necessaijl  eqpjipment, 
staff,  and  a  thorough  understanding  of  what  i*  necessary 
to  prerPide  safeb?  for  the  investor.  Hflurtp  ^eers  of  con¬ 
tinued  experience  has  qualified  us  for  our  part. 

Our  mondily  publication,  die  "Investment  Guide,"  is  of  f-eat 
assistance  to  diosa  '•jKo  keep  posted  on  actual  conditions  in 
Canadian  Bond  Markets.  We  welcome  die  opportunity  of 
mailing  you  a  copy  each  mondi. 

Before  You  Invest,  Consult  Us  ' 

JEmfflu^JarwfeAOx  ^ 

Building  ^  mtsmm  bmwu&rs  i  .c 

ESIXBUaRM  last 


TORONTO 


T  CORRBSPONIMENTS  T 
LONDON.. ENG.  NEW  YORK  MONTREAL 


WINNIPBO 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  .sales  and  last  bi  J  q  jotitvias  u  >  PJ  Taar;’.  lay  .11  this  week 


11  /■:  OFFI.R 

llloriloii  I’lili)  A  I’rilXT  « ■<(Mi|iiin.v.  ti'  r  IIoikIk,  1»  I-'. 
llontr<-:il  <  oUoii  (  oiiiitaii.v.  HoihIk, 

AIkoiiiii  •«r|M>r«fioii.  .V 7  llonil.-,  UM12. 

»V  I  iniKlrHvltoii  l  o.,  C,'/,  llnndx,  I9:{-. 

ll  cNt.  rn  «  nroKlii  Viour  Mills.  Mmltcil.  «'r  RoikIs,  l»gg. 
Moii«r<‘!il  riilillv  Sorvivc.  Corporalloti,  Ronds,  ll>4g. 

<ir:iii<l  'I'ruiil.  I’licltlc  Iliiilwiiy  < 'ani|t:in.o ,  I'b  Ronds.  IBSII. 
t  l.iiiir;int<-<'d  l>.v  Snskntvliownn  or  .Vlherla  l‘l■yul>le  In  N.A'.I 
I’riors  iiiid  iiarlioiiinrs  on  :i|>|>lifntton. 

The  National  Bond  Co.  (Inc.) 

IJOMIMON  EXPRESS  BITLDINC;,  -  MONTREAL 


Saturday  I  Monday  Tuesday  Wednesday  j  Thursday 


llochelaga  .  .  . 
j  Mercliauts  .\.d 

!  Montre.al . 

Royal . 

Unioit . 


F 


JLJL.  M. 

W.W.MarshaJI 

Cr  COMPANY 

Int'e.ttmcnl  Hand  Drahrs  ID 

^  26.1  SI.  .lanu'.s  SL.  Montroal  'll 


McConagli  Somers  S  Co. 

Govemmen:  ani 
Muniripal  Bondi 


lloniinion  Rank 

TORONTt) 

>  anaiU 


1  High  I 

1  Jyow  High  j 

1  Low 

,  High 

:  ’  Low 

{  High 

1  Low 

A.skcd 

Hid 

1  190  i 

■  ■! 

r. . ! 

.  '190 

:....  1.53  1 

190 

1  153 

! 

i . 

IToii 

;  i 

I . ' 

'■l75U 

'  189' a 

.  i 

189' -2 

1  SO 

j  l89'-j 

1  210  : 

•209  '209 

200  ' 

2001.2! 

20012 

205 

•204 

j  1 

.  i  203ki 

...  .  .....'..i 

203112: 

. I 

I  loti  ' 

'156  1 

■2031-2, 

. i 

203'2, 

. 1 

I  '203 '  2 
i  150 

WE  BUY  BONDS 

AS  WCLt.  AS  SELL  THEM 
Hew  R.  Wood  Co..  BondDealers.  Montreal 


BOND  PRICES 


Bell  Tolei)boiie . 

Can.  Coll;  Ruhbi'r . 

Cedar  Kapid.-i . 

Dominion  Coal . 

Dominion  Iron  .  .  .  . 

Dominion  Ti'xt  ile  C . 

Duininioti  War  Loan  1925 
Do.  1931 

Do.  1937. 

Montreal  (.''epl. 

Montreal  Train.  .  . 

I’emoiins . 


Si  tijJ 

so.'ii 

76'v 
92  ‘I 
95 


S7io 
Sli'  o, 


90 


87 
78  k 


90  ! 
87  I 


91 

87k 


98' 4 1 

98  ' 

65 

.vsi, 


95 

93 

9S>s 


95  j  95'4i  95  i  95'-4!  95'4 

94  I . i . j  94'4  94'4 

98'.-'2i  98  I  98  I . 


90 


NN',. 


.  ...  !  ■ 

70' 

70'  . 

70  L. 

70 '4 

70'  ■. 

\'ii-liirv  Loan 

. 

.  >19 

MS  . 

'.19' 

98.1  s 

'.tJ 

98*', 

98  k 

!'9‘  . 

98  ks 

i  Do 

. 

MS 

981*2 

9S'.. 

98'  2 

985  8 

98-^ 

99 

98 '4 

'  Do 

1921  .  . . 

1  -OOS 

‘.kiy 

tHi'** 

90'., 

'.HV'4 

'.Hi' 2 

]  ■  Do 

1927  . 

.  <171  , 

9.‘9‘sj 

98-4 

'.tS'k 

MvS5  X 

its'., 

9S.'^ 

98'  . 

Do 

19:W  . 

Ms 

!  (tS.'i 

!18'.2 

s 

MS*  J 

MS* 

MS*  2, 
m;»  '  4 

98 '2 

98"  s 

Do 

I'l.ll  ■  .  . . 

...  ''As 

M.’i  ‘  % 

95"  s 

tv.'. 

‘*5’  V 

95* . 

95'.* 

'C.'  ^ 

9.5 ’4 

i  Do 

19.17  . 

...  ...  . 

K.Ht 

•«*k 

MS 

M7'  j 

Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bid;. 
TORONTO 


THE  LOGICAL  SOLUTION 
FOR  YOUR  JANUARY 
INVESTMENT  PROBLEM 

To  those  olio  seek  relief  I'roiii  Hi<-  worry  ir'uihle. 
‘  mill  uiieerfiiintj  of  that  nervous  Ijpe  of  seeuritles 
wliieli  lliietiiafe  up  uiitl  down  upon  the  exehp'  ‘s 
like  tlie  iiiereiiry  in  a  iherHiotneter,  we  belief,  iiut 
onr  .laniiiirj  list  of  stable,  safe,  Uanadlaii  Bonds  will 
solve  the  problem  of  .laiMiary  investiiieiit  this  year. 

Send  for  a  eop.v. 

CANADIAN  DEBENTURES  CDRPDRATION 

LIMITED 

Dealing  exciusiiely  in  Canadian  (foi eminent,  .Municipal, 
and  Corporation  Bonds. 

,{6  KING  STREET  EAST  -  TORONTO 


We  own  and  Offer 

Municipal 
&  School 
Bonds 


CREDIT  CANADA 

LIMITEE 

Doiiiinion  Express  Building 
Montreal. 

adlf 


Mkt  ftnancTal  €mts 

OPEN  MARKET 


'published  in  conjunction  with  tne  FINANCIAL  NEWS  BUREAU  OF 
I  CANADA^  LIMITED,  publishers  of  the  only  Canadian  Financial 
y  News  Service  in’  operation  in  Montreal  and  Toronto 

'^1  :  ’  .  Contributions  to  tbis  Mst  *rc  Invited  trom  Bond  Dealers  and  Investment  Honses  of  re- 

eoirniced  stniidinir.  The rtubtetions  are  frivetr  strietly  as  ne^  and  they  are  as  at  the  close  oi 
the  market  the  day  «f  piAIieatibn.  Ifevertheless  it  must  he  recofirnized  that  clian^s  ere  oc¬ 
curring  all  the  time,  so- that  there,  may  be  cases  nhere  quototions  given  are  subject  to  alter- 
ation. 

Quotations  must  he  receive<l  by  3  p.m.  each  da>  to  ensure  imhlieation  the  following  day. 

Address  quotations  to  Che  jFInanrial  times  (Dprn  iHackrt,  324  Board  of  Trade  Building*  Montreal. 

BONDS  AND  INVESTMENT  SECURITIES 


THE  RNANCIAL  TIMES,  MONTREAL,  JANUARY  29.  1921 


Its  MONT.  POWER  BIG  INCREASE 
[EARNED  5.9  P.C.  IN  PAPER  AND 

BUREAU  OF  IFOR  12  MONTHS  ^LP  EXPORTS 

Financial  / _ /  / _ y 

^nto  Itepoflrio  be  Submitted  to  <Mie  Slulmients  For  Month  of  De- 


ReporTrio  be  Submitted  to  Ahe 
Shaurcholders  Will  Cover  j 
Operadona  For  Twenty 
Months,  the  Fiscal  Year  Now 
Ending  Dec.  31  —  Working 
Capital  Now  $6,824,478. 


Ipments  For  Month  of  De¬ 
cember  Reached  Total  Value 
of  $14,612,083,  Compared 
With  $9,798,372  in  1919— 
Gain  For  Nine  Months  is 
58,491,087. 


INCOME  TAX  RETURNS 

PREPARED  FOR  TAX .PAYERS  BY 

THE  ROYAL  TRUST  CO, 

AT  A  SMALL  CH.ARGE. 

Apply  to  the  Income  Tax  Dept,  at  Head  Office,  105  St.  James 
St.,  Montreal,  or  to  any  of  the  Company’s  Branches- Halifax, 
St.  John,  Quebec,  Ottawa,  Toronto,  Hamilton,  Winnipeg,  Calgary, 
Edmonton,  Vancouver,  Victoria.  ig3 

THE  ROTAL TRUST© 

EXECUIORS  AW  TRUSTEES 


N  AME  OF  FIKM 


GOVERNMENT 

Prov.  of  Sask.  5’a.  IVil .  Veraallle^  VId.  Boulals.  Ltd.  Montreal 

Prov.  of  Alberta  6*e,  1956 .  N.  L.  McGloan  '&  Co.,  Mon^eal .  . 

i)om.  of  Canada  Victories,  all  maturities . .  A.  K.  Ames  &  Co.,  Montreal . I 

ProT.  of  Alberta  6’s.  19.16 .  A.  E.  Ames  &  Co..  Montreal . 

Worn,  of  Canada  Victories  5,'i.  19, W .  A.  E.  Ames  «t  <,o..  Mon-Teal ,  . 

Prov.  of  Alberta  O's,  I9.t6 . .  Atlas  Bond  &  Seo.  Corp.,  Montreal. 

Prov.  of  Alberta  4’s,  I9,t8  .  Atlas  Bond  &  See.  tlorp.,  Montreal  . .  | . 

Prov.  of  Ontario  6’-.  I9.1.V . . .  J.  Stark  &  Co,,  Toronto.  •  •  •  . 

Prov.  of  Ouebec  4' j's,  1952 .  Municipal  Oeb.f.^p..  Montreal . 


OFFERINGS 


Prov.  of  Ontario . S®''‘’“'''rtWhlto  A  Co.,  MotifrMl 

Prov,. of  Ontario  b's,  19.».S  .  Hew  R.  Wood  &  <,o..  Montreal 

~^rov;  of  Ontario  b’s,  I9.W .  United  Fin.  Corp.,  Montreal. . . 


Price 

1  Quantity 

Price 

1  35,6n 

98.06 

2.8.060 

100,000 

98.06 

10,000 

1200 

98.06 

76.00 

99.25 

. 1 

5,000 

87.66 

8.000 

100.00 

. i 

24,000  : 

100.00 

The  Statement  Of  operations  to  be  Canadian  exports  of  pulp  and  paper  EXFOnrUK  a«TinP7rFJM: 

'submitted  to  shareholders  of  the  durlnj?  December  reached  a  value  of '  tA£A.uikJK>  aj»  iittttiaa 

I  Montreal  Light,  Heat  &  Powcr*Con-  $14,612,083,  compared  with  $9,798,-  SIR  VINCENT  MEREDITH, Bart.,Preeldent.  HUNTLYR. DRUMMOND,  v;ce-Piua. 
solidated,  at  the  annual  meeting  on !  372  in  November,  1919,  a  gain  of  $4,-  H.  B.  MACKENZIE,  General  Manager. 

February  3rd.  will  cover  a  period  of  I  713,711,  being  made  up  as  follows:  Head  Office  and  Safety  Deposit  Vaults,  1«5  St.  James  St..  Montreal, 

twenty  months,  since  the  fiscal  year  Dec.  1919  1920  Gain 

now  ends  on  December  31,  instead  ,  Paper —  _ 

'[of  on  April  30  as  formerly.  I  $6,212,430  $8,637,214  $2,424,784  — — — — — — — — ^ 

pr^s^’ented  Srt^.'^tTe  St  4,948,477  1,280,227'  Custodfan  of Seciiritics  foF  Travellcrs 

which  will  cover  operations  unto  Mech.  Piilp-- 

December  31,  1919,  and  the  second  817,698  1,926,392  1,108,700  Persons  expecting  to  make  long  sojourns  abroad  or  in 

'  S!nb?r  31?' 19M. $9,798,372  $14,612,053  country  should  appoint  this  company  cus- 

I  The  report  announces  that  the  sur-  The  exports  of  paper  included  4,- ,  todian  of  their  stocks  and  bonds.  We  will  place  the  securi- 


MUNICIPAL 


i  cember  31,  1920.  $9,798,372  $14,612,053  $4,813,711 

The  report  announces  that  the  sur-  The  exports  of  paper  included  4,-, 
plus  revenue  resulting  from  oper-  394  cwts.  of  book  paper,  valued  at  | 
ations  of  the  eight  months  period,  j  |68, 098;  1,300,  131  cwt.s.  of  news-i 
after  full  provision  is  made  for  ex- j  print,  valued  at  $7,369,631,  and  other 
penses  and  depreciation,  as  well  as'  paper  to  the  value  of  $1,199,485. 
fixed  charges  and  dividends  for  that  Pulp  exports  included  146,254  cwts. 
period,  has  transferred  to  surplus  sulphate  (kraft)  valued  at  $826,458; 
account.  'Tf  163,809  cwts.  of  bleached  sulphite, 

1  Earned  5.  9  P.f.  J  valued  at  $1,282,206;  361,234  cwts.  of 

I  The  figures  for  the  last  twelve  unbleached  sulphite,  valued  at  $1,- 


Clty  of  Montreal  5’»,  1656 . .  IJom,  Securities  ^rp..  MonHeal .  10,000 

C3ty  of  Lachioe  S’s.  1954 .  Dorn.  Securities  C.orp..  Montreal .  10,000 

City  of  Verdun  5’a,  1944 . . .  Dort.  .Securities  Corp..  Montreal .  10,000 

City  of  Malsonneuve  sAi's,  1950 .  Doni.  Securities  (>)rp.,  Montreal .  10,000 

City  of  Malsonneuve  5’e.  1954 .  I>om.  Securities  tJorp..  Montreal .  10,000 

City  of  Outremont  6’ s.  1922 .  A.  E.  Ames  &  Cm.,  Montreal .  4.000 

Three  Rivers  School  6’s,  1922 .  A.  F.,  Ames  &  (k>..  Montreal .  25,000 

RIv  St.  PJerre  School  6!.4’s.  1925 .  A.  E.  Ames  A  Co..  Montreal .  . 

*Clty  of  Montreal  6's,  .May  1925 .  Versailles.  VfU.  Boulais,  Ltd. Montreal  25,000 

Prov.  of  Ouebec,  Short  Term  Mun..  10  years  •  JiP. 

or  less  . .  L.  C.  Beaubiei!  &  Co..  Ltd.,  .Montreal  100,000 

City  of  P-arls  Can.  Loan  6’s  .  U.  C.  Beaiiblen  &  t;o.  Ltd..  Montreal.!  . 

f  :ity  of  Sherbrooke  6’s.  192.5-8  .  I,.  C.  Benublen  A  Co.,  Ltd..  Montreal . 

City  of  Verdun  6’a,  1925 .  Balfour,  White  A  Co.,  Montreal . i  ™  ‘ 

Outremont  Prot.  Schools  6’s,  1950.  . .  Balfour.  White  A  f.o.,  Montreal .  1,000 

City  of  Verdun  6’s,  1925 .  Balfour,  White  A  Co..  Montreal . 

City  of  Montreal.  Sept..  1925, . .  Rene  T.  Lotlerc.  M.-'iitreal . . . .  2.5.009 

City  of  Mont.  Refl.  Stock  4 e-r.  all  maturities  W.  R.  Charlton  A  lio.,  Montreal .  /5.00I 


10,000  . 1 . . .  ■^48,409,  from  which  expenaes,  laxes. 

Jjj'jj®®  I . j . ••••  depreciation,  etc.,  of  $7,865,453  were 

lo.’ooo  deducted  leaving  net  revenue  at 


account.  'T  163,809  cwts.  of  bleached  sulphite. 

Earned  5.  9  P.C.  J  valued  at  $1,282,206;  361,234  cwts.  of 

[f  The  figures  for  the  last  twelve  unbleached  sulphite,  valued  at  $1,- 
ijmonths  aho’w  a  gross  revenue  of  $12,-  939,313;  and  672,154  cwts.  of  ground- 1 

. . n48,409,  from  which  expenses,  taxes,  wood,  valued  at  $1,962,392.  | 

depreciation,  etc.,  of  $7,865,453  weie  countries  of  de.stination  were:  i 

deducted  leaving  net  revenue  at  pape,._  iTpited  Kingdom,  $366,549;  ! 
$4,882,965  from  which  a.gain  fixed  $6,342,874:  other  conn-  ' 


«At  «n  I  «  - a.  ..-a.,  a  a  rv  «  »  a.  J  l-'lllLTrU  OLai-tJS,  t ,  uuici  cuuu- 

iSlso  f^a^ges  of  $1,078,44.0  were  deducted.  $1,927,701:  puip,  united  King-: 

.  r  o  dom,  $1,291,534:  United  States.  $3,- 

.  .  dividends  of  $3,804,506,  equal  to  j.9  644543.  countries,  $1,038,792. 

.  . I  outfitaoding  capital  of  UnniaDufactured  puipwood  to  the 

.  ’5’^  i  company,  which  compares  with  ^^^ent  of  172,024  cords,  valued  at  $2.- 

.......  5o«  I  los.Vs  1®’^  in  the  months  021,081,  was  exported  to  tlie  United 

' . iaa States  during  December,  comparea 

•  ••  *00  105.75  i  ly  issued  a  state'-uent.  In  that  yeari„..aK  ac  osin  con 


ILC.  on  the  outstanding  capital  or  i^rnnianufactured  puipwood  to  the 
the  company,  which  compares  wUh  intent  of  172,024  cords,  valued  at  $2.- 
5.6  P.C  eatned  in  the  twelve  months  32,  031.  was  exported  to  tlie  United 


Cif>’ of  Monr.  Reji.  Srock  all  mat. 

city  of  Verrfun  5’n,  1944  .  .  i  . 

'Town  of  JoHeftc  5*r,  1944  ^ 

City  of  Paris  lortPR 

Slofitreal  Pub.  Sepvic:^  Corp.  1924. 

CItv  of  Hallfa*  6*8.  I9AS  .... 

City  of  Hamilton  S'h,  1922-29  . 

City  of  Hamilton  5*8,  19.10-40 . . 

tiltv  of  Hamilton  6*8,  I9.H-40  . . 

Ford  CItv  6^*8-  l'>22  56  . 

City  of  Port  Arthur  5*8.  1920 

fdty  of  SauJi  Stc.  Marie  o*s,  1951 . . 


VV/  R.  Ch.^rlTon  At  Co.,  Montrml. . 
Municipal  Deb.  tiorp.,  Montreal. 
Municinal  Peh.  Corp,,  Montreal 
Credit  Canadlen  Inc.,  Montreal  . 

C Credit  Canadlen  Inc.,  Montreal  . 
I’nited  Fin.  Corp.,  .Montreal 
I’nllrd  Fin.  Corp.,  Montreal  . .  . 
l.^nlted  F?n.  C’nrp.,  Montreal 
I  nited  Fin.  Corp.,  Montreal  . 
Wood,  ffundy  A:  <io.,  Toronto  .  , 
Wood,  fiundy  Ac  (>).,  Toronto  . 
Wood,  Oiir.dy  A  Co.,  Toronto 


87.76 
87.48 
96.50 
96..50 
98.16 
Rate  6.20 
Rate  6.125 
Rate  6.125 


I  rorwmen  tne  company  na,,i,icv.uus-  December,  compared 

|ly  issued  a  slate’iienf.  In  that  year  cords,  valued  at  $480,669 

the  gross  revenue  was  about  two  jj,  November  1919  ' 

milions  les.s  at  $10,939,272.  As  ex-  mouths  of  the! 

current  fiscal  year.  April  to  Decern- 
about  .$2,000,OOj  less,  the  net  income  jncluslve,  pulp  and  paper  ex- 1 
at  $3,605,181  was  about  $.,00,000  valued  at  $132,915,999,1 

lower  than  during  the  past  year  compared  with  $74,424,912  for  the  j 
®^®^cmcnt  under  leview,  cm.,.egpondlng  period  of  1919  and] 
dividends  paid  and  accrued  amount- ;  j9ix,  „  gain  of  $58,491,-  1 

^  surplus  of,  gg,^  $72,498,071  over! 

$583,767.  l-rom  ‘his  ’was  appro-:  yp  ! 


PIRLIC  UTILITIES 

Provincial  1,.  H.  A  P.  S'*.  1946 . Dom.  SecuriHes  Corp.,  Montreal . 

Cedar  Rapids  Mfa.  A  Power .  Dom.  Securities  Corp.,  Montreal  . 

Laurentioe  Power  .  Dom.  Securities  Corp.,  Montreal . 

^'Cal^ry  Power  Co.  5’s.  1940 .  Royal  .Securities  Corp.,  Montreal . 

J  Porto  Rico  Rvs.  .5’s,  J96U  . .  i .  Royal  Securities  Corp.,  Montreal . 

Weet  India  Elec.  S’s.,  19JS . '. .  Royal  Securities  Corp.,  Montreal . 

N-aurentlde  Power  S*s.  1946  .  Ro.val  Securities  Corp.,  Montreal. 

.-Cedar  Rapids  Mfg.  A  Power  S’s,  1955 .  A.  E.  -Ames  A  Co.,  Montreal . 

,  Mont.  Pub-  Service  6!4 ’s,  19J1 .  Rent  T.  Loclerc.  Montreal - 

'  Mont.  Tram.  61*’#,  1924 .  Balfour,  White  A  Co.,  Montreal. . 

Merit.  Tram.- .5*8*  IMt .  Balfour.  White  A  Co.,  Montreal. 

..  Mont.  Tram  5's,  1941 . . . .  J.  .Stark  A  Co..  Toronto . 

"  Laurentide  Power  .5’8.  1946 .  J.  Stark  &  Co.,  Toronto . 

Shaw.  W.  A  P.  5}4’s,  1950 .  J.  Stark  A  Co..  Toronto . 

C^ar  Rapids  Mfg.  A  Power  S’s,  19.5.5 . .  M-ackenzie.A  KInfiman,  Montreal 

Laur.  Power  S’s,  1946  .  Mackenzie  A  Kingman,  Montre-al . 

Elec.  Devel.  t>>.  S’s,  195.5 .  F.  H.  Deacon  A  ta>.,  Toronto . , . 

Mont.  Tram.  Power  6'2’8,  1924 . .  Versailles, Vld.  Boulais,  Ltd.,  Montreal 

'Calftary  Power  S’s,  1940..  .  . . . . .  Atlas  Bond  A  See.  Corp'..  Montreal . . . 

.  Laur.entldc  Power  .S’s.  1946  .  Municipal  Deb'.  Corp.,  Montreal .. .  ; 

.  M.L.II.  tfP.  (Lachine  Dlv.)  S’s.  19.55 .  McCualft  Broa.'A  Co.,  Montreal . 

N.S.  Tram.  7‘'r  Cold  Notaa.  June  1922.  Hew.  R.  Wood  A  Co..  .M»>ntrcal  ..... 
St.  I,atwreocOrPnwcr  S’s. . . . . Ignited  Fin.  Corp.,  Montreal  . 


!  at  $3,605,181  was  about  $200,000 
!  lower  than  during  the  past  year.  compared  w 
In  the  statement  under  review,  correspondln 
dividends  paid  and  accrued  amount- j.gg  jj, 

ed  to  $3,220,730,  leaving  a  surplus  of  |  o87  ovcr^ior 
$583,767.  From  this  was  appro-!  -njg 
priated  for  pensions  $20,000,  leaving ' 

$563,767  to  he  transferred  to  general  g  j^jg 

surplus,  which  compared  with  $1,-  pajj„r— 
022,890  in  the  1918-19  period.  Among  ggg  ggg 

the  changes  in  thq  earnings  state-  pj,*,  p.'.in.. 


Custodian  of  Securities  for  Travellers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudentul  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  St.  John.  Toronto,  Winnipeg.  Itcgina,  Van¬ 
couver,  London,  Eng. 


Do  Not  Put  Off  Until  Tomorrow 

that  definite  arrangement  for  the  diiitribution  of  5our  E.statc  by  an 
E.xccutor  or  Trustee  having  the  rcqui.site  respon.-ibility  and  experi¬ 
ence  to  ensure  your  wishes  being  satisfactorily  carried  out.  Appoint 
to-day  ae  your  Executor  and  Trustee 

The  Canada  Permanent  Trust  Company 

Paid-up  Caplul  TORONTO  STREET 

$i,Soo,ooo  DIRECTORS  toro.nto 


TORONTO  STREET 
TORO.NTO 


\V  G.  Oooderhan:  J.  H.  G.  Hagarty  .Tohn  Ma.=sey 

Coi,  A.  E.  Gooderham  R.  fi.  Hudson  .fohn  Campbell,  S.S.C. 

F.  Gordon  Osier  George  H.  Smith  William  Mulock 

E.  ft.  C.  Clarkson  George  W.  .Allan.  K.C.,  21  f*. 

Manager,  Ontario  Branch:  A.  E.  Hessin. 


$32,669,360  $44,198,106  $67,688,697 


15,000  . . mont,  an  increase 


zTf  tsAa  ias  ic  Chein.  Piilp— 
of  $658,448  is  24,074.950  23.850,652 


_  _  noticerl  in  dividends,  and  an  increase!  ’puln— 

••Vs  sAa’’  •  •  Ll’iii’  I  I  of  about  $1,500,000  in  expenses.  j‘  j  573  gjg  6,376,154  15,567,541 

25,000  86..S0  . j  Referring  to  the  increase  in  ex- '  _ ! _ _ 

Imo®  SSiw  $60,417,928  $74,424,912  $132,915,9991 

. !  .slooo  .  the  cost  of  labor,  equipment,  sup-  „  _ .  .  ,  ,  ! 

•‘’.000  . 1 .  . I  plies,  etc.,  have  shown  marked  ad-  Kxports  of  unmaniifactured  pulp- 

.  ! . i  vanccs.  The  results  from  restricted  [  amounted  to 

!!!!!!!!!!  ssioo  .!!.'!!!!!.'!!  !!.".'!!!!!!!![  rates  and  unrestricted  costs  to  which  j  1.08 1, 306  cords,  valued  at  $14,126,577, 

JJ.JJJj*  . ! .  .  public  utility  companies  are  sub- j 6(8,688  cords,  val^ued 

'.?;SSo  9i;oo  •  I . .Aiooo  . 94;ii6 ' '  I  fitted  and  the  abnormal  amounts :  a  ^ 

10,000  ' .  . ,  needed  for  municipal,  provincial  and 

•  . :  :  federal  taxes  have  been  a  burden.  at  $11,505,228  in  all  of 

slooo  . 9U.s6  The  balance  sheet  shows  an  in- 1  "'^^<’1' "•^ht  to  the  L nited  States. 

.  6,6o6  ;  100.00  I  crease  of  nearly  $2,000,000  in  assets,-  ” 

*’*®*  .  . [which  now  amount  to  $78,306,530.  JT/I  V  ATinil  Dl  A  UC  ' 

ll  >4;^  WorMng  Capital  Fosltion.  7[TAaA1|UN  PLANS 

I  M.orking  capital  during  the  period, 

;  under  review  has  Increased  $582,426 j  liri  Q  IflATAQW^' 

.  £2.000  77.00  j  to  .$6,824,478  an  increase  of  9.3  P.C  111  LF  flulUIITO 

.  50,000  76.60  j  over  the  1918-19  period.  Current  |  _ 

— .  . (  ■?«■**  assets  increased  10.05  p.c.  and  cur-^' 

"  iioo . siiso  .  i  rent  liabilities  13.1  p.c.  'Tf  Toronto.— On  the  Stock  Exchange 

. —  I . ■..!'?  Stock,  etc.,  interest  in  other  com- 1  the  fresh  gains  by  Victory  Bonds  are 

iusoo  ....  ^  '  panies  has .  been  reduced  from  $65,- 1  believed  to  be  due  chiefly  to  the  con- 

. . . ! . .  18,000 . 77.25"  !  428,365  to  $63,495,650,  while  advances  |  sideratlpn  now  being  paid  to  taxation 

I  to  subsidiary  companies  have  in-  plans  by  the  Minister  of  Finance.  It 
■  j  creased  from  $1,765,237  to  $4,712,485.  js  generally  believed  that  important 

I  j  Investments  are  unchanged  and  ac-  changes  will  take  place  during  the 

:  counts  and  bills  receivable  are  up :  coming  stssion  though  what  they  may 

. I .  .5,000  89.00..  I  about  $440,000  to  $1,761,468,^  while  be  is  still  very  uncertain.  In  any. 

.  *®’ooo  - sboo  -  item  1»  up  about  $600,000. 1  case  the  belief  Is  growing  that  po.s- 

!!!!!!.  ..I. 2!500  ovioo  '  Cash  shows  a  slight  increase  at  $2,- ,  sessors  of  tax-exempt  Victory  bonds 

rs’Ilon  I  "I  on  .  222.324.  |  will  be  at  least  in  a  fortunate  posi- 

liiliiiii)  ! . . liabilities  side  of  the  ac- j tion^  Hence  the  increased  demand. 

•  9,000  I . .’!!.’!!.’!!!!  count,  the  capital  stock  of  th.e  cofn- -  Apart  from  that,  the  present  levels 

10.000  I  Market  .  . P«Dy  shows  an  Increase  of  $350,000,  of  Gie  Victories  seem  to  herald  the 

1-200  94 w  '••t  $64,475,500,  depreciation  allow- ■  change  in  money  rates  and  already 


49,659,761 

15,567,341 


$60,417,928  $74,424,912  $132,915,999  j 
Exports  of  unmanufactured  pulp- 1 


-r  '  RAILW^S;_\^; 

J*Grand  '^runk  Eac*.  4’s,  1939 .  Atlas  Bond  A  Sec.'-Corp.,  Montreal . 

*Creat  Northern  i^.  4’n;^  1934 . .  Athis  Bond  A  Sec,  Corp.r  klontreal  . 

'Canada  Atlantic  Ry.  4'a,  I9.AS.  .  .  ..  Atlas  Bond  ASec.  Corp.,  Montreal. 

*C.  N.  R.  ’I’armlnal  4’8.  I9.V9,  (Cuar.  Man.^ . .  Atlas  Bond  A  Sec.  tk)rp.,  Montreal . 

C.N.R.  4*8  (Man.  Cuar.)  1930 .  Balfour,  White  A  Co.,  Montreal.. . . 

C.  T.  P.  4'a,  1955 .  . Balfour,  WMte  A  Co..  Afontreal. . . . 

C.  N.  R.  iGuar.  Man.)  4’s,  1930 . .  Balfour,  White  A  Co,,  Montreal. . . . 

C.  T.  Pac.  4’s,  1955 .  .  . . . .  W.  R.  Charlton  A  Go..  Montreal .  .  . 

C.  T.  P.  (Sjaak.  Guar.)  I’s,  1939 .  Wood,  Cundy  A  Co.,  Toronto. :  . .  . 


INDUSTRULS 


Canadian  Loco-  Co.  6’8,  1951 .  Royal  Securitlea  Corp.,  Montreal.  . 

'Fraser  Cirinpanlea  b’a,  1922 .  Royal  Securities  Corp.,  Montreal . . 

Nova  Scotia  Steel  5's.  1959  .  Royal  Securities  Corp.,  Montreal. . 

*Ontarlo  Pulp  A  Paper  6'a,  1931 . ROyal  Securities  Corp.,  Montreal. . 

'Steel  of  Canada  6’s,  1940  .  Royal  Securities  Corp.,  Montreal.. 

'ftlce.Bros.  A  Co.  5’a,  1940 .  Royal  Securities  Corp,,  Montreal. . 

Dotn.  Iron  A  Steel  S’a,  1929  .  Dom.  Securities  Corp.,  .Montreal.  . 

Canada  Cement  6’a,  1929 .  A.  E,  Ames  A  Co.,  Montreal . 

Ogilvle  Mining  6’b,  19.32 .  .5.  E.  Ames  A  Co.,  Montreal . 

'Cake  Sup.  Pulp  b’s.  1941 . . . .  .Atlas  Bond  A  .Sec.  Corp.,  Montreal 

’'Spanish  Rlv.  b's,  1931  . '. .  Atlas  Bond  A  Sec.  Corp.,  Montreal 


^TAXATION  PLANS 
HFLP  VICTORYS 

Jt  j  _ 

Sf  Toronto.— On  the  .Stock  Exchange 


'ivice  Bros.  A  Co.  S’s,  1940 .  w.  R.  Charlton  A  Co.,  Montreal . j  £1.000  . j  ancc  had  Increased  about  $500,000 .  easier  rates  in  call  money  are  visible 

te.'^^.‘r*i’.%«t®2.3;wl.h  or  W.  R.  Charlton  A  CO..  .Montreal  .  :  I.OJO  ;  .  , .  to  *^7L 

stock  bonus .  .T.  Stark  A  Co.,  Toronto . |.... . '  make  offer  .  about  $400,000  to  $l,518,6u4,  and  de- ,  - - - 


Sherwin-Williams  6*8.  1941  .  Mackenzie  A  Kingman,  Montreal 

Steel  Co.  of  Canada  b’s,  1840 . . .' . : . . .  F.  H.  Deacon  A  Co.,  Toronto  .  . 

Price  Bros.  A  Co.  S’s,  1940 .  F.  H.  Deacon  A  Co.,  Toronto  .  .  . 

Dom.  I.  dcS.  Co.  S’s.  1929 . , ,  F.  II.  De-acon  A  Co.,  Toronto .... 

.Sawyer-Mrisacy  6'»>  1927 .  F.  II.  Deacon  A  Co..  Toronto. ... 

Can.  Loco.  Ck>.  b’s,  1951 . . .  K.  H.  Deacon  A  Co..  Toronto 

N.  S.  Steel  A  tktal,  Perp.  Deb.  Stock  b’s.  .  W.  W.  Marshall  A  Go.,  Montreal 
'Whalen  Pulp  Deb.  7’8.  I9.V2,  with  50 ''c  com. 

stock  bonus .  .  \V.  VV.  Marshall  A  Co.,  Montreal . 

Mattagami  P.  A  P.  7'c  Cons.  Mort.  Deb.  ■ 

1949  .  VV.  VV.  Marshall  A  Co..  Montreal 

Sliaw  Cotton  b’s,  1947 .  HaMour,  White  A  t>>.,  Montreal. 

Penmans,. Linilt-.'d  5’s,  1926 .  . . . .  i . . .  United  Flit.  fJorp.,  Montreal . 


n.  ^  ”  posits  hy  clients  have  increased  by 

9.V.00  j  .5.000  I  95.00  |  Ure  than  $100,000.  1 

76.50  I .  I  profit  and  loss  ! 

.5.000  1  93..50  1920  1919  1918 

. I  5,000  I  88.00  $  $  $  { 

.  4,000  I  90.00  !  Gross  .  12.748,40910,939,272  10,390.684  i 


DISCONTINUE  SALE  OF  I 
HYDRO  ELECTRIC  BONDS  | 

IViiinipeg.-  -Sale  of  hydro-electric  | 


UNLISTED  STOCKS 


Alberta  Pac.  Grain  7  Pfd .  Royal  Securities  Corp.,  Montreal . I 

.  South.  Canada  Power  Com.  . .  Balfour,  White  A  Co.,  Montreal . | 

Brandram-Henderson  Com . . "BaKour,  White  A  Co.,  Montreal  ..  , 

Cuban  Can.  Sugar  Com .  . . . ;  . .  Balfour,  White  A  Co.,  Montreal . 

Uoew’s Metropolitan  Cdro . . .  Balfour,  White  A  Co.,  Montreal . 

Winnipeg  Elec.  7%  Pfd.  with  bonus  com 

'-  -'.atocK . . . .  I..  C.  Beaubien  A  rk>.  Ltd.,  Montreal . 

Imperial  'Tobacco . .  McCuaIg  Bros.  A  Co.,  Montreal . 


Royal  Securities  Corp.,  Montreal . j 


Net  earn , .  . 

.  !>.#38.l2!t 

6.581,780 

.5,622.816 

Dcprec. , , . 

..  1,055,166 

943,927 

1.039,068 

Not  rev.  . . . 

.  4,882,856 

4.687,8.52 

4.583,746 

Fixed  dig,. . 

.  1,078,449 

1,032,671 

995,022 

I  Net  income. 

.  3,804,507 

3,606,181 

3,688,723 

j  Dividends.  • 

.  3,220,739 

2,562,291 

2,566,025 

.  Surplus .  •  < . 

i  683,768 

1,042.890 

1,0.32,698 

'  Fens.  F. ... . 

t  20,000 

20.000 

20.000 

563,708  1,022,890  1,012,698  1 

ASSETS 


— 1  bonds  to  A.  E.  Ames  &  Uo.,  the  | 
ioiooo '  whole  issue  of  $1,500,000  has  been 
-  - —  I  disposed  of. 


00%  Guaranteed  in  10  Years 
Backed  by  $034,141.50  in  Assets 

!  I 

Everyone  who  haa  money  to  Inv-est  desires  a  safe  ln> 
vestment,  at  the  maxlmnm  rate  of  interest  obtainable. 

We  guarantee  and  pay-  70e  on  these  I-'Irnt  Mortgane 
Gold  Bonda  selling  nt  $9.50.00  per  tbonaaiid  dollar  bond 
($1,000.00),  and  alao  guarantee  to  redeem  these  bontlH  at 
maturity  (In  ten  yearK)  nt  $1,000.00.  If  redeemed  before 
maturity-  the  Company  obligatea  Itself  to  pay  Elcveu  . 
Hundred  Dollars  for  each  $1,000.00  Bond. 

I  This  is  What  $950.00  Will  Oo  For  You  w 

Buys  $1,000.00  Bond  on 
which  interest  at  7%  for 

10  years  is . $700.00 

!  Redeemable  value  at  least  . .  $1,000.00 

Original  cost . .  . .  950.00 

Compound  interest  on  $700.00 
I  — interest  coupons  to  be 

!  left  on  deposit  with  a  Trust 

Company  at  4% . 150.00 

Bonus  on  l^nd  at  redemption  50.00 

Total  Profit  in  10  years.  .$900.00 

90%  On  Your  Money  In  10  Years 

Withont  reference  to  Common  Stork,  of  which  you 
I  get  a  bonus  of  2Sf'/r  of  common  shares  of  a  pur  value  of 

$.'>.00  per  share,  vvlijch  will  surely  pay  well,  and  which  at 
the  present  time  has  a  market  value  of  $2.50  per  share. 

Value  of  assets  of  Company-  close  to  u  million  dollars. 
Company  Is  well  established,  having  been  In  hiislnesa 
over  a  period  of  eleven  years,  u  lender  In  Its  particular 
kind  of  industry-,  a  basic  business  In  which  Canada  con¬ 
trols  the  world  supply  of  its  products.  The  Company  has 
sold  all  Its  product  ut  an  advance  of  SIKX  over  Its  last 
year’s  price,  for  the  whole  year  1021.  Directors  include 
j  men  of  splendid  Integrity  and  reputation  in  this  com- 

i  mnnity. 

Mail  to 

Box  70,  . . . 

Financial  Times,  .\ddre.ss  . . . . 

Toronto. 


'Payable  in  .\mcrlcan,  as  well  as  Canadian,  Funds. 

When  buying  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 


OUTLOOK  BROMPTON 
SUBSIOIARY  COS. 


their  clue  dates. 

The  traHKfer  of  the  Cleiuiont  Com¬ 
pany  carried  with  it  certain  selling 


I  net  increase  in  working  capital  of  I 
$538,003. 


_  !  now  rid  of  but  which  in  the  mean- 

'  .  :  time  havo  cost  no  less  than  $220,- 

Fresldeut  McCrea  Gives  Share- ■  ooo  by  way  of  selling  e.vpcnscs. 
holders  8ome  Interesting  Par-  Dy  the  acquisition  of  the  Clermont 
Oculars  ut  Annual  Sleeting.  Company,  which  was  a  converting 

company,  Brompton  is  placed  in  the 
A8  anticipated  in  certain  quarters  position  of  supplying  Its  pulp  direct 
on  the  Street,  the  Directors  of  _  to  its  own  mill  for  conversion  Into 
.Brompton  Pulp  &  Paper  Co.  Limited,  paper. 

at.  thejr  sessions  following  the!  a  recent  visit  to  the  Clermont 


obligations  which  the  company  was  , 

nnvr  it,  '  thuslastically  of  the  timber  Hmits  rc- 


tirely  of  spruce. 


MID.DAY  TRAIN 


1920 

1918-19 

$ 

$ 

Stock  held . 

.  63.105,650 

65,428,365 

Sub.  advance*. 

.  4,712,18.5 

1,765,237 

Plant,  etc . 

.  223,767 

241,755 

Treasury  bonds 

3.526,25(1 

Investments.  . . 

.  4,642.6,32 

1,I17.’280 

Bills,  roc . 

308,333 

Acets.  rec  .... 

1.021,385 

fitorea .  . . 

.381,174 

Coal,  etc  ... . 

.  924,682 

364,607 

Cash . . 

....  2,222,324 

2,219,988 

Totals. . 

76,374,274 

LIABILITIES 

1920 

1918-19 

$ 

$ 

Capital . 

64,126,100 

Insurance . 

.  384,248 

300,000 

Contingent .... 

374,300 

Depreciation . . . 

6.268,800 

Acets,  pay . 

.  1.618,634 

944,182 

Deposits . 

144,795 

Ac'’r.  int .  .  .  .  1 . 

323.833 

Suspense  acc . .  . 

642,795 

Acer,  dlv . 

6(1,261 

'Surplus . 

2.608,201 

Totals  ..... 

76,374,275 

SOLID  AS  THE  CONTINENT” 

The  success  that  attended  the  operations 
of  the^  North  American'  Life  during  1920 
established  beyond  question  the  strength 
and  security  of  the  Company.  lt&  finan- 


annual  mooting,  declared  the  regu-  j  plant  had  convinced  ofhcials  of 
lar  quarterly  dividend  of  1%  per  Brompton  that  the  plant  could  not 
cent.,  .  payable  F'ebruary  15th  to  pg  replaced  for  less  than  $2,500,000 
shareholders  of  record  January  31st.  to  $3,000,000. 


A  recent  visit  to  the  Clermont '  Between  .Woutreal,  Ottawa,  Arnprior, 
ant  bad  convinced  officials  of  |  Renfrew  and  Pembroke. 


' — Subject  to  income  tax. 

1920 

* 

Current  assets .  9,874,631 

Curr.  liabilities .  S, 050, 153 


This  dividend  is  usually  paid  on 
the  eighth  Of  February,  but  as  the 
number  of  sbareboldcrs  of  the  com- 


e9  nm.  0f.n  ^  convenient  mid-day  train  now  . 

s 3,000,000.  leaves  Montreal  (Tunnel  Te^inal)  '  ® — 

Grovetou  Plant.  '  100  p.m.  daily  except  Sunday,  ar-  nri  piR 

_  .•  ,1.  ,  1  .  V  riving  Ottawa  (Union  Station)  4.45  DCLUin 

Respecting  the  Groveton  plant,  he  leaving  Ottawa  5.15  p.m.  via  Alll 


1918-19 

$ 

8,988,919 

2,696,867 


pany  has  largely  increased  during  remarked  that  this  had  been  pur-  oVand  Trunk  Ry.  for  Pembreike,  ar- 
the  year,  the  Trust  Company  is  un-  chased  on  January  1st  1919,  at  the  riving  9  00  pm 

able  to  get  the  cheque.s  ready  for  price  of  $2,500,000  and  could  not  be  j  RGt,,r^i„»' ‘train  leaves  Pembroke 

lien  replaced  to-day  for  less  than  $5,000,- 1^  25®  a.m.  Lly  except  Sund^’  ar- 

‘  i  i  .  rlvlug  Ottawa  (Union  Station)  11.20 

Some  interesting  particulars  were,  a  comparison  of  the  quick  assets  ^.m.,  leaving  Ottawa  12.05  noon,  and 
given  by  Prcsiueut  MclLrca,  at  the  and  quick  llaibilities  of  the  com-  arriving  Montreal  (Tunnel  Termln- 
annual.  meeting,  relative  to  the  [  panv  at  the  time  of  its  acquisition,  jai)  3  50  p  m 

Buffct-parlor  car  and  coaches  are 

_ °  ^  I  .Ian.1.1919.  1921.  loperated  between  .Montreal  and 


BELGIAN  BONDS  ARE 
QUICKLY  ABSORBED 


Subscription  books  for  the  $30,- 
000,000  Kingdom  of  Belgium  20-year 


riving  Ottewa  (Union  Smtion)  11.20  |  g  per  cent  sinking  fund  gol.ri.onds. 

a.m..  leaving  Ottawa  12.05  nimn.  and  e„ered  at  par  and  interest  at  the 

arriving  Montreal  (Tunnel  Terrain- 1  A  .  p  \(r,r-.„n  i  c,  . 


*°Thrrie^n^t”comDanv“was  our  l^uich  assets. .  .'.$U95.003' $2,217,608  Pembroke,  thus  providing  conven- 
chas^  on  J^ iBtTo^S  for  the  sum  liabilities.  758,673  1,043,275  lent  and  e^xcellent  through  service, 

cuai>e<i  on  Jan.  ist,  laiK  tor  tne  sum  i  _ without  change,  between  .Montreal, 


,  Vrn  n  T  icr.u.u- ,  j  p  Morgan  A  r-o.  and 

.  the  Guaranty  Trust  Coinpaiiv  • -ere 

Buffet-parlor  car  and  coaches  are  ,  formally  opened  at  10  o  cloc'kon 

(Operated  between  .Montreal  and '  Mondav,  and  Immediately  closz'l. 
imbroke,  thus  providing  conven- 1  hoods  are  dated  Fehniary 

*crtlce,  anj  „.turc  that  date  ]‘h\.  They 
thout  change  between  Montreal  redeemable  as  a  whole 


and  seciujty  of  the  Company.  Itt  finan¬ 
cial .  position  is  unexcellea. 

Outstanding  Records  for  1 920:— 

Policies  Issued  and  Revived . $24,3^3,971.00 

Amount  of  Insurance  in  Force .  99,600,473.00 

Assets .  20,041,882.64 

Payments  to  Policyholders .  2,163,997.65 

Net  Surplus . 2,609,827.21 

Such  rerords  are  the  outward  evidence  of  the  unexcelled  financial  position  attained 
Company,  and  of  the  sure  foundation  upon  which  it  haa  been  built.  With 
this  Company,  policyholders*  interests  are  paramount,  over  99%  of  the  profits 
earned  being  allotted  to  them.  If  you  are  contemplating  new  insurance,  sec  one 
of  our  representatives.  A  copy  of  the  1920  report  will  be  sent  on  application. 

NORTH  AMERICAN  LIFE 

ASSURANCE  COMPANY 


of  $1,184,000.  upon  which  ha«  been  !  ^  -j-ja  «ii7xi37  Ottawa  Aronrlor  Renfrew  and  ''' '  reaiwmame  an  a  wnoie 

paid  all  but  $175,000.  The  firrt  pay-  capital. I  6.i6.3.30  $1,174,333  rnprlor.  Renfrew  and  ^  ^.-fore  February  lit,  1931.  though  a 


W.  KF.n/t  CrORCE, 

O.  MtCRAE.  (./ . 

VUfPtnlJtntt. 


'■SOLID  AS  THE  CONTINENT" 

Home  Office!  Toronto,  Canada 


L.  COLUMAN. 

J'rtAidsnU 


ment  was  of  $300,000  and  the  earn-  !  T'rom  the  (oregolng  It  will  be  seen  j  UckeU  and  further  nartlcu- 

ings  of  the  Clermont  Company  were  'that  liquid  assets  in  the  two  years  apply  to  Ticket  AgenU  Cana- 

BuOlcient  to  meet  the  BUbseqqent  Uincf  purchase-  la(*reaKrd  $822,606,  NaUonal  (Jrand  Trunk  Rail- 

payments,  todate,  wcU  in  advance  of  liquid  iiahititiei!  $284,602,  leaving  aiways. 


sinking  fund  sufflcleut  to  purchase  i 
$1.500,r)i')A  principal  amount  of  Ihei 
bonds  per  annum,  will  Ih-  rr^awd,, 
the  price  noi  to  caeec'l  1 97 ',4  and  1 
Interest.  i 


i 


1 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  29,  1921 


TAX  EXEMPT 
CANADIAN 
VICTORY 
BONDS 

Whether  rail  nre  In  the  rnurkel 
for  the  sale  or  purchase  of  the*>e 
attracthe  seciirtries  ae  sIiliII  t)«* 
fileaaed  to  execute  >oiir  order, 
ttur  facilities  for  handlliii;  these 
premier  Canadian  InvestnienN 
nre  Mich  as  aill  enMirc  >oii  tin* 
moat  favorable  terms. 

Your  enquiries  in  this  regard 
nill  he  promptljr  attended  to. 

HANSeW  5ROS. 

Jknstmtnt  SecuriiieA 

160  5i  James  5t,Mofiirea! 


HINTS  TO  INVESTORS 


[T.  1>A\1D^^UN  (Mr  ('O.  AX1>  SK<-'l  Kl- i  iijp,  to  return  bettor  tliau  12  per  cent. 

’•'ll-y,  I  T  Iiew  xliarc.-  would  sopm  roasonaljle  to 

In  (I  ire,  I, I  ;.v..,vc  of  Thr  /■iHo/irfn?  .  ai>I>i'»’iiiit)oii  under  favorable 

'/  i}ni's  I  nofti  Ihnl.  an  Httavfi  ;>'/;*/;/  eonditions. 

rishit  your  oyinioii  of  Ihr  pro/ii)<'<  t-\  of  \  _ _ 

lairs'  f‘rrj,  on<1  you  yroiniir  to  s'-ciirr  | 

irjort  information  of  the  ^lr(■.srnl  .ilainn  i  *  1-N.\I.\XS,  LIMIT  I'.l>.  j 

]  of  the  company.  j  Uo  you  considrr  I’ciinian'g  common 

I  am  intrrestd  as  I  houpht  100  a  onotl  hay  for  sno'  uhttinuf  Would 

\  nharcs  of  the  stock  last  .March  at  $110.  !  a pyrcciatc  some  information  as  to  fi- 

'  I  had  my  account  icith  T.  Daridmtu  &•  I  iiaarrs,  etc. — MctiH.k,  Three  Hirers. 
Co. — thr  Trustee,  Mr.  Finlaiison.  m.adr\  ,  ,, 

out  my  claim  ayain.st  the  firm  and  /ir  Answer  — l  omiians.  Limited,  is  in  a 

allowed  me  a  credil  halanrr  of  S.-.O,'.  f.O  tinaneial  position  as  a  re- 

/  lerotr  him  askiny  if  mu  ncravnf  "f  'ho  ver>  tnaterial  intprot  emei.t 

‘  hern  credited  uHh  some"  $200.  in  rfiri- P'a<  e  hi  later  years  in 

dends.  He  replied  under  date  of  Orf.  textile  industry  m  Canada.  It  is  | 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest' possible  infor¬ 
mation  regarding'  any'  Cfanadian 
security. 

Ail  enquiries  tvill  be  answered  just 
£s  sxtn  as  passiWe  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not necess¬ 
arily  for  pubiicaticn)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


I  leave  any  margin  of  profit,  but  lalxir 
costs  and  other  elements  of  production 
I  whielt  have  been  very  Itigli  are,  we 
j  understand,  gradually  coming  down. 

There  is  no  doubt  that  tiltimafcly  the 
i  price  of  the  prodtief  will  adjti.st  itself 
i  on  a  profitable  basi.s  in  respeet  to  pro- 
I  duetion  ed.st.s.  but  during  the  immedi¬ 
ately  coming  months  it  is  somewhat 
difficult  to  predict  a  profitable  period 
for  rtiban  Canadian  Sugar  Company 
or  for  any  other  producer  of  raw 
sugar. 

HROKEKAdK  IlfSINESS.  j 

You  must  transact  your  business  j 
through  a  stock  I'rokerage  office. 


2i  thr  last  J  heard  from  him:  "1  mi-yht 
say  that  unfortunately  these  dividends 
have  all  hern  declared  after  the  rom¬ 


an  old  estalilished  eoneorn.  and  as  .such  : 
there  has  been  time  for  its  seeitritics  to  | 
become  well  absorbed,  that  is,  the 


C.VXADIAX  AXn  A.MEKIC.VX  j  PISHING.  I 

-Kt  LRITIfc...  ■  .  J  some  H.  C.  ri.shinp  stock. 

I  have  hrticceu  fifteen  to  ticciiti/  f  purchased  a  eousiderabir  time' 


panu  was  placed  into  haiikruptcyanri.i  '!^^^  comiiany  have  had  <on- |  dollars  to  invest  and  as  this  <Mlo.  and  am  thinkiny  of  disposiny  of 

acrordiuy  ty  the  jicw  tchich  caiiic 'o  "'p '''fiids  of  „  ,,r,pa'  opportunity,  in  view  of  the  thouyli  this  would  result  in  a  Ihss  I 


I  into  effect  July  Isl  Iasi,  yon  j/'i/i  ]  ''®  retained  in  .“trong  that  many  stocks  nre  sclliny  he.\eonuol  well  a!  ford  at  1  hr  present  time.\ 

'  \  therefore  not.be  rnfilled  to  the  divt-  result  the  floating  sup-  i^yy.  intrinsic  value,  will  j/om  !  f'o  )/oi(  think  it  will  come  back.  or| 

;  dciid.~  on  the  slocks  referred  to  as  your  ■'  V*^'.  fertilities  has  been  redured  hindlw  oirc  me  your  opinion  on  ten  of  [should  I  lake  .a  loss — AXXfOVS,  To-, 

posifiou  is  definitely  determined  on  the  minimum,  and  ronsenuentl\  the  U>w-prieed  dividend -pay in y  to. 

’  nttth  July  last.”  .stock  is  in  a  position  to  respond  quick-  ronadiun  storks,  which  you  eonsider  l  Answ  er— P.,r.  F'isliing  has  suffered  ns 

!  In  makiny  out  mp  claim  ihr  liqui-  substantially  to  any  improve-  to  br  .safe  as  to  dividend  and  will  shnw  i‘i^ <'f  nervous  holders  sacrificing 

\da1or  allowed  me  a  price  of  7-1  for  100  general  market  .situ.ation.  potential  value,  in,  say,  from  three  i  .stock  following  reports  cmaual- 

i  .imrs  Href.,  99  for  5  F’iour,  9S  for  .T  i  •  I'-trnings  of  the  company  for  tlie  ,,earsf  I  ing  ffom  tlie  West  in  regard  to  fishing 

i  Tir/or.v  /?oiii/.s  o.nd  42  for  10  Brazil.  f  !  >  ended  I  loecmber  SI.  1!'19,  wore  Kindly  yiur  me  vowr.*  eonditions  there.  However,  in  quar- 

'  w-onder  if  that  means  that  ma  .sfocL.?  i '  -  largest  in  the  history  of  the  coni-  low-priced  .4  iiirricuii  i 'ers  close  to  the  management  it  is, 

u-rrr  liquidnlrd  at  these  pru  es.  ff  .so.  | a'i_  "’erease  being  shown  over  s^orfcs.  inclndiny  one  or  two  oils.  p,.  I  Pointed  out  that  there  is  no  rea.son  why  I 
;  aifrf  th*’  firw  of  D'lt'idaon  S:  (.V>.  paid  t  of  2 1 1  p.*-.  P^ui  nings  on  t  no  t  om-  du-itruils  and  railroads ;  also  any  others  ^  shonld  soli  as  low  as  its 


Exceptional 

—both  for  safety  of  principal 
and  surety  of  return  Is  this 

7%  CANADIAN 
INDUSTRIAL  BOND 

with  a  bonus  of  Common  Stock 
payable  In  New  York  funds. 

.1:k  us  for  full  particulars, 

R.W.Heifernan  &  Co. 


INVESTMENT  BROKERS 

Head  Office 

204  J.4CKS0N  Building  OHAfl 


Answer— AS  wo  tmder.stand  it  your  a  little  over  $l,0u0.00n  ie.s.s  than  'tpe  ;  <a'>''d  low-priced,  fhtt  income  yield  ft  ^.„n,pany 


account  was  given  credit  for  Amps  jeoinbined  bond  and  preferred  .stock  lia- !  which  they  are  ine.si'ntlj  i.^ijo^-ed  a  strong  financial  position,  be- 1 

I  ITeferrcd  stock  at  $71  per  .share,  which  ii.ilifip.s  of  tlie  company,  t’un-ent  as-l”'’  f'"'  ('‘^“’■""tivc  po.ssibili- i 


Specialists 


A 


I  trig  order  against  the  above  eomi>any.  | Ji_oo4,^ity.  Igtke  of  Ihr.  Woods  Common,  Hontin- 

I  Our  fuiTher  ttnder.standing  is  th.at  _ _  'p*'  'textile,  Hominion  Hridge,  f'an.ada 

I  when  the  firm  of  Thornton  Davidson;  Cottons,  Canada  Cement,  and  iMbK. 

&  Coiijpany  was  placed  into  Imnk- '  I'ltENCH  llOXfiy!.  American  .stock.s  which  might 

ruptcy,  the  sccuritie/S  referred  to  by  i  Placed  in  the  .same  category,  we 

'you  were,  pot  sold  or  liquidated  ai  the  |  have  at  present  tyiny  to  pij/jW'ouhl  .sugge.st  Atchi.son,  Topeka  i 
I  price  Tnentjoned,  but  were,  held  by  va-  credii  in  .hnyiond  u.  }nod.crnte  atiioit/if  t  ^anla  I*e.  .Vmevicau  ilar  I'oiintirt'. 
I  rious  call  loan  creditors,  but  in  ordered  lunds.  tchicfi.  owiny  to  f/ic  tire.?dif  jt  he.sapcake  A-  Oliio,  1.  iilon  ,  Dacifie. 

'  to  determine  the  positioh  of  the  vari- i e.rehanyr.  f  do  not  wish  fo  ;  Atnerii  an  Telephone  &  Telegraph, 

I  ous  clients  as  to  whether  tliey  were  i  Canada.  'Western  T’nion.  American  I.,ocomotivo. 

creditors  or  debtors  of  the  estate,  their!  '''ic,  howerer,  of  the  discount  o:i  General  Kleotrie,  Hald'.vin  Loconiolive. 
I  accounts  were  given  eretlit  for  the  se- !  ^ ’'’"'  t'  '^""ds  in  London  I  have  been  Royal  Duteti. 

I  ciirlties  which  were  being  carried  for  j the  advisability  of  invasT-  - 

them  at  the  closing  market  price  on  i  i"  I'v'nrh  ifovrrnmcnt  bonds  of  X.A.  I’L  LH. 

i 'Ti'ly  3nth.  the  .series  which  are  repayable  by  wpuJd  you.  ptrsse.  tvl!  me  in  your 

-  «-''»>mi  ■■flints  to  luvc.slors”  as  to  what 

WILLYS-OVERLAXfi.  i  "’fotm  tne  where  J  in  connection 

!  obtain  infGnno*Wii  iafh  tt'pard  to  %•  ,  r 

fCinfJIff  'Ml/’  'imitY  •  nf  ai  .j-tt  a.  ...  »  »  ^  ^  •  .1.  ./  nJj),  J  (titl  trl*  hotdot  Of 

jsinaiy  yiic  me  your  optuton  oj,fp,j  different  issues,  their  interest  ,  u  _ _ u  m.  , 


result  ttf  operation.s  for  the  lust  fiscal 
year. 

If  you  can  possildy  afford  it.  we' 
think  you  should  hold  on  to  your  stock 
.seeing  that  you  have  carried  it  down  | 
to  its  prcseul,  price.  , 


STERLING  Ijj 
SECURITIES  jj 

now  held  in  m 
Canada 


WiVys-Overlnud .  Jdrrcc-.irrnif.  dates  of  repayinrni.  dates  of 

I  elair-Oil  &  Vroducers  &  Hefiiirrs  t  or-  airurc  of  course. 

I  yorotion.  XT.h  .\  Li-.  Quebec.  that  pertain  of  these  bonds  can  be  yur- 

Anaw'er — The  autoinoliiU;  sittiation  is  '■^'''■ri'A.-t^roei  brokers  in  Canada,  but  as 
i  not  altogether  proniising.  so  far  as  the;  ""/  funds  arc  on  the  other  .sidi:  of  the 
i  immediate  future  is  coneti  ned.  The  .llloutlc,  I  would  prefer  to  nurehase  in 
position  of  Wilb  s-Overlnnd  is  not  vwf- ,  Cu rope,  preferably  Ihrouyh  a  reput- 
I  tlcularly  favorpA'le  and  it  is  exr«?cted  j  firm  of  hiokers  in  I’aris,  anil  if 


to  take  some  time  for  the  corporation 
to  work  out  of  its  pre.sent  difficulties. 


poll  know  of  any  stirh  firm  or  firms 
I  shall  he  y’.ad  if  you  could  furnish 


Buying  and  selling 
quotations 
furnished. 


Kor  that  reason  wo  woiiirj  not  roooin-  vir.  \\  inni}7Cf;. 

mpnd  the  shtu’es.  altliotiglt  'hey  miglit  |  An.s'ivcr-  You  will  gc*  ail  tlie  iiecos- 
be  considered. a  fair  gamblo  for  thc|..,;,ry  information  you  desire  by  ,„„i- 


Dividends  have  been  di.«- ; 


citli  the  I'aris  lirancli  of 


!  American  Tclephon;  A  Tclegrapl.;  PTKEI.  OK  CAXADA.  ; 

'Western  T’nion.  American  Ijocomotive.  whiili  would  you  yivc  preferrucc'^ 

Geupi-al  Kleotrie,  Rald'.vin  Loconiolive.  Mwcul-itieo  buy  at  lurn  nl  prices  ; 

Royal  Dutcti.  — Steel  of  Canada  com.  or  Sleamships  , 

_  common  I'H.l  yj{  t,\f  Montreal.  | 

X.A.  I’L'LR.  -Vn.swcr-  Roth  Steel  of  Canada  com-' 

r  seem  to  lie  .selling  below  their  intrin- 

II  (>«. 'if  you.  plrsse  tvl!  me  in  your  ,  ,  j  -.V  „  ; 

,  .  r’”’  value,  and  witli  the  return  of  more 

coliimu  flints  to  Investors  as  to  what  -  ,,  ,  ,  ... 

favoralile  market  conditions,  wlionevor ' 
i.s  the  best  coiiisr  to  take  in  connection  ,  ,  ,  .  . ,  . 

I  ,  ,  J.  ,  ij  ,  tonl  development  may  ensue,  thev  im- ; 

I  uti/i  A  .  .1.  Culp.  I  am  the  holder  of  ,,  ’  . 

'j,--  ,  ,  .  ij  doubtedly  wi  l  sell  at  above  twesenl 

.100  shares  o*  .same,  and  would  like  '  ,  . 

t  T.  i  J  .  .1  price  levels.  Die  btiel  tVimpanv  of, 

,your  opinion,  if  it  is  best  to  accept  the  ~  j  i  ..  ..i.-  ,  ■  . 

,  ,x  ,  1.  -  ,  t  ,,  Can.ada  is  strongly  fortitiod  financial- 

\cash  offer  of  $ti  per  share  or  lake  the  ,  ,,  1  ,  , 

,,  l>  :  IS  a  v.cll-rotniderl  otil  concern  iin- 
!  pro  rata,  .stock  tit  thr  Haywenau  Co.,  ,  ,  ,  .  ,  , 

I  ,  .  I.  .  ji.  ‘wr  very  capalile  management,  and  is, 

and  would  i/oii  let  me  ftiioir  ichat  the  ,  .  ,  .  ...  1 

1  i  .1  ,  .  doing  business  at  t  ic  present  timoj 

cnriittia.s  of  the  latt'T  company  arc,  ,  ,  .  ,  *  ,  ! 

,  ■  J  -J  ,  eqtiailmg  tormcr  higli  records.  I  iider 
and  if  the  stock  is  payipy  a  dividend  .  ..  ,  .  , 

,  ,  ,  <i  ,  '1"'  circnm.stances,  it  may  be  expected 

and  leliaf  the  /irostiwtS  are  for  the  ....  ,,,  ,  ,  I 

.  „  tlial  tins  security  will  respond  read- , 

roi;ipaiiij?—Qt  l-BLC,  Qlic.  ,  .  .  ,  l 

il.\  to  more  favoralile  general  market  , 

.\nsw'?r — We  think  your  best  plan  is  conditions.  In  iho  ineautiine.  if  jou  j 
to  change  your  holdings  into  the  new  ptirchiisod  tliis  stock  armind  64.  it  Isl 
securities.  For  the  further  informa-  going  to  give  .'on  a  return  of  about  11  j 
tioii'on  require  we  would  refer  to  out'  p.c.,  which  it  must  lie  admitted  is  ai 
article  on  I’nge  1  of  this  visue  of  The  eery  fatontlilc  ineoine  jietd  for  aj 


continued.  The  eoinpany  s  plants  are  1  ^|,p  Montreal  brokcroge  and  invest- 
at  a  standstill  and  the  comttany  has  n  i  Bcttiiiiien  A:  Co. 

large  number  of  tin.sold  gars  on  band ,  q-pp  p.,  ,  Daitnou- Htrcct,  Raris. 


i  I  which  the  nev^.j3ianagemeiu,expect.s 
.  i  to 'got  rid  of  by.  March.  <  !  i  '  i! 


Kinaneial 'fimes.  ■ 

CC 1 5  A  X-C  AN  A  DI A  >1  iff  V  M 
ll  oi!/rf  you,  throurih  pOM'  ■raludhic 


high  class  stock  offering  u  sulistanliai 
margin  of  safety.  i 

CANADA  STEAMSHIPS.  ! 

Considering  tlie  fact  that  the  Can- 


I  PIELf  R-AUR<m  .  STEAM.SMIPS  PREFERRED, 

j  The  Pierce-Ai  row  Corporation  is  in  j 

'a  much  hetlcr  po.sition  finaiTiaily.  I  am  d<  pendiuii  eniircfa  upon  my 
Rut  a  sm.all  amount  of  cash  is  rciiiiireil  |  ii'Ccnifc  which  coii.sisfs  of  bonds,  loans 
!  to  meet  tlte  dividend  requirements  on  and  shares. 

i  its  sliares  and  there  is  a  feeling  tliai  I  W  ould  uou  consider  a  yood  itimnst- 
dividends  will  he  cotitinued.  'I'lio  ac-  tiiciit  to  buy  JOU  shares  of  Stcomships 
:  tion  of  the  sha.re.s  would  not  seem  toi/'rc/..' 

'indicate  this  however,  not  until  re- 1  .4  re  there  auii  chances  of  its  divi- 
'  cently  at  least,  when  llu-'  liave  sliow  it  |  dead  lu  ino  postponed. t 
1  a  tendency  to  improve.  'ITie  lu  xt  ili'i-  |  It'/i.i;  is  the  price  so  low  in  rompari- 
:  dcpd  nicoting'vill  not  la-  luld  until  tlie  j  .soa  with  other  stoel.'s:'  —  Hf.ADKH, 
latter  part  of  Febrnar^,  .Mncli  c;ui  ilulrrmimt. 

I  transpire  befove  tliat  time  to  influence  i  ... 

.  ....  .  !  .Answer- J  he  decline,  in  (  anadu 

the  directors  in  their  action.  . 


Inquiries  invited. 


Sj'lhiaxJHi 


““ffl 


I  paper,  advise  me'  rhmrtnWy  thee  fol-  i'f’”  f'teamship.s.  Limited,  is  in  a  posi-, 
'  lop-iua:  '  R’  majnlaiii  its  place  in  the  sTiip- 

;  Cuban-Canadian  Svydr  Com.-  Js  it  Ping  world,  as  evidenced  by  the  man- j 
t  eoasidered  a  yood  buy  at  the  presr-nt  bl  w  liieb  the  company  has  passed  ; 

'  prioi  "  through  flio  past  year,  earnings  being 

,  Js  the.  public  allowed  in  the  Stock  "b  ♦<>  'bnse  of  the  lio.st  years  en- ^ 

Kjehanoe,  to  transact  business,  or  has  the  company .  there  is  reason  i 

lac  to  do  if  through  a  broker’s  office?  bclleye  tlie  future  of  the  company  [ 
-XKW  I.WIfSTOH.  Montreal.  assured.  Largo  earnings  which! 

c,  1  have  accrued  to  Iho  company  during  | 


.Answer-- 'J  he  decline,  in  Canada  lonipany  have  iiasscd  upon  the  firs.  ,i  ,  ,  ,  t  , 

Htcamshit'S  .secnrilies  Iras  l>een  <]ue  in  annual  report  covoring  nine  months'  *’  is  due  ent  rol.'  o  teei- 

largc  measure  to  technieal  market  eon-  ppiiod  ending  .lune.  1920.  and  tfnder  nto'bct  conditions  and  there. 


-Xi:iV  JWri^TO!:,  Montreal  assiirc-u.  uaiRo  earnings  wnicn  i 

.  J.  c.  have  accriKHl  to  the  eonipany  during' 

Answer — The  C  ul>an  (.’anadian  Sugar  _  ^  \  i 

,  ,  *1  1  _ _  _ _ a  the  past  few  years  have  also  placed  it  i 

oinpany  has  recently  declared  and  .  /  i-  a  » »  x.  .  .  i 

. ,  ‘  ,,  ,  I  'f  ^1  in  in  a  comfortable  tinaneial  posi-: 

paid  its  2  quarterly  dividend  on  the  .  x  *  i  x  -i  ' 

.  ,  ,  ,  X,,,  x-x,,  tion.  Interests  cose  to  the  corn-; 

j)rcferro<l  xsliarcs  duo  on  the  loth  of  .  x  •  x  i  xt  x  xi.-  • 

pany  maintain  stronyly  that,  nothing  i 
this  month.  .  ^  .  .  x-  i 

...  ...  XI  x  xt  t.  X  /•  111  tonnection  with  oarnins’s  ha.s  jnsti- ! 

Wo  bf'liov4‘  that  the  dlr'Ctors?  of  tne  x  ,  •  • 

,  ,  ..  xw  /D....X  fiCMl  the  ret  out  c  c<*hne.  The  opinion  j 

tonii>anv  have  i)assod  upon  tJic  first  *  i 


Deflation 


llefla.lion.  of  comnwiHl'ws 
I  and-  iur.rehandi.se  means 

I  [  cast/  money  and  lower 

interest  rates.  Loivcr  in- 
"  t crest  rates  mean  higher 

jij  prices  for  investment 

,i|  bonds.  Vurchasers  un- 

'  '  der  present  conditions 

I  '  should  reap  a  hand.some 

appreciation  in  value 
•  I  over  a  reasonable  period 

c;  of  time,  enjoyiny  a.bso- 

!!!  lute  safety  with  rxcrl- 

; i  lent  interest  rates  iu  the 

|i  meantime. 

l{  .Isk  us  to  mail  you  a 

■  copii  of  our  '‘Bond 

I  Analysis.’’  Tnvestors  ivill 

Y  find  it  deeidedhj  intcrcsi- 

iny. 

nOUWjj^^OjMMNr 

10-12  King  Street  E.  Toronto 


Accurate  Knowledge 

Makes  the  dilTcrencp  between 
profit  and  loss.  Consult  us  when 
considering  investments. 

SECURITY— THEN  PROFIT 


SINCLAIR  CONSt.iLI  I  >ATKD.  ^  large  mensiire  to  technical  market  con-  period  ending  .lune,  192n.  and  ttndcr-  '  oiimtioiis  an  i  jL''  , 

The  Sinclair  Consolidated  Oil  Cur-  di1  ions,  while  the  nneertanUy  in  re-  ,.,an.I  this  report  will  .shortly  be  for-  h-m  alr^idv  b  d'^'^r 

poration  continue.s  1o  show  improve-  gard  to  the  oiiteorne  of  the  Rriti.sh  Em-  warded  tu  shareholders.  recover'  f r  m  ^ ts  lo'v  I It  is 

ment  in  many  direction.s.  fake  many  |  pire  Steel  merger  has  also  been  aeon-  'piie  report  l.s  said  to  .show  substan-  °  .  ; 

other  largo  oil  piopositions  it  i.s  e.xlcn- 1  tributing  factor  to  the  drrq.  in  the  ti.nl  profits  after  making  llbei;al  allow-  ° 'bt  wdth  .r  in?o 

sivelv  (  ngaged  in  extending  It.s  opera- !  p'  ice.s.  Interests  close  to  the  com-  ance  for  depreciation,  taxe.s.  etc.  After  •  ought  w  ith  a  '  te\  to  1  g  t 

tionsintnany  tlii't  ctkms.  Tie  produc-|pany  maintain  strongly  llujt  nothing  payment  of  preferred  dividends  it  will  ^hpj"  hJ^<h 

tion  of  i-nide  oil  in  .'bxico  in  Novc:n-,in  connection  with  earnings  has  jti.sti-  show  a  sutistantial  halam  e  carried  for-  I?*”.  ^  ^  ; 

ber  amounted  to  a.Ouo.ooo  barrels.  Tiu' j  tied  tlie  lower  h'vcls  to  which  the  ward  to  the  credit  of  profit  and  loss.  liquidated. 

(improvement  in  the  Mexican  political  ]  st.uks  dropped  and  once  market  condi-  fp  view-  of  prc.srnt  uncertain  condl-  r’FR  AX’  C  V\’ ADI  AX  SFC  AT' 
situation  has  greatly  eiihancoa  thejtions  improve  tlie  expcetancy  is  that  Rons  prevailing  in  respect  to  raw  su-  *  *  ''*  '  ,  i 

prospects  of  all  the  companies  oi'crat- 1  the  preferred,  and  also  the  common,  gar  in  Cuba,  it  is  impossible  to  tell  Hid.  the  Cuban -Canadian  Fuyar  Co.  | 

irig  in  that  field.  The  company's  i'ro-|Wi1l  make  a  <iuick  recovery.  If  pur-  whether  the  company  can  do  business  publish  n  financial  .statement  for  their 

duetion  of  ca.sin,g  hciul  gasaings  areicbasod  around  its  present  price  of  70  profitably  during  the  current  crop  sea-  last  year? — MLftCUHY,  Calyary. 

more  than  six  times  its  dividend  re- j  the  stock  gives  an  ineoine  yield  of  .son.  'I'he  prc-sent  price  of  Cuba  raw  Answer — AA'e  would  refer  you  to  out 

i  qiiiretncnts  and  tlie  stock  is  no'v  sell-  10  P-c.  sugar,  Itj  cents  per  pound,  docs  not  answer  given  above. 


AGRARIANS  ARE 
CRITICIZED  FOR 
RASH  SPENDING 

(ruiifiuuoil  from  Paire  1.) 


cent  for  its  original  loan  and  is  get¬ 
ting  ”  per  cciil.  from  the  bank  for 
its  fieposil.  It  also  has  $6d0.o(H) 
sinking  funds  wliich  net  it  3  per 
cent.  Alderman  Arnold  proposes 
that  the  city  shall  place  its  money 
in  the  provincial  treasury,  payable 
on  demand,  where  it  will  produce  5 
per  oept. 

Business  is  Brisker. 


FARMERS  SHOW 
DISSATISFACTION 
OVER  RAILWAYS 

(Continned  from  Page  1.) 


its  tourer  to  anyone  who  chose  to! 
investigate.  I 

■VA'hilo  a  hopeful  situation  for  ^ 
political  successes  was  outlined  the  i 
farmers  were  told  that  they  would  ! 
have  u  fight  on  their  hands.  It  ; 
was  asserted  that  the  "big  interests’’ ! 
w’cro  lining  up  in  opposition  to  the  ' 
movement.  'fhe  farmers  in  every ' 
I  federal  constituency,  particularly, 
were  urged  to  organize  100  per  cent,  i 
strong  for  the  coming  conflict. 

Deny  Being  Dangerous  Group.  | 
The  Brandon  sessions,  however,  j 


^  A  return  to  sea.sonable  winter  vc^hixuucu  h  ix,.„.j  strong  for  the  coming  conflict. 

.And  preferential  treatment  would  weather  with  a  si.x-inch  snowfall  permits  the  maniitacturers  to  take  I 

mean  a  lively  class  war  for  the  jjg,!  ,},p  effect  of  Stimulating  busi-  nioney  out  of  the  pockets  of  the  Deny  Being  Dangerous  Group.  | 
cities  and  other  niunieipalities  of  jie.ss  towards  the  middle  of  the  People.’  Under  the  shYter  of  the  .pjje  Brandon  sessions,  however,! 

Alberta  argue  quite  boldly  even  now  ,j,onth  and  the  bouspiel  and  carnival  •'"'iff  wall,  he  contended,  combines  ,yere  not  characterized  by  any  class  | 

that  they  are  paying  more  than  their  gijjf,  helped  trade.  Alerchants  report  been  built  up  which  had  proved  appeals  such  as  Winnipeg  has  heard  [ 
duo  share  of  the  province  s  biirden.s  reasonably  good  turnovers  and  col-  ^  baneful  influence.  In  this  con-  frequently  from  labor  •  gather- 
aud  that  there  is  discrimination  in  lections  are  steady  although  still  de-  mentioned  the  cement,  j^gg  jf  ^^s  emphasized  that  the 

favor  of  the  agricultural  com-  igyed  in  some  areas  through  the  “P^  fubb*?*'  industries.  farmers  at  this  time  were  in  a  posi- : 

miinity.  fanncr.s  holding  their  products.  It  is  I’oiisolidating  Folifieal  Strength,  tion  to  render  an  invaluable  service ' 

Iri'igulioii  t'ampaigii.  noted  that  comparatively  few  cattle  The  convention,  howei’cr,  will  be  to.  tb®  couiUry  as  a  Avhole.  The 

Mention  should  be  made  of  the  are  coming  to  the  Calgary  stock-  notable  for  its  decisions  as  regards  i  criticism  that  they  constituted  a  ; 
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Canadian  Headquartera : 
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le  Unt  Straat  Eaat 
Toronto,  Ont. 


McCardy  BoOdtog 
Halifax,  N,S. 


EIGHTY-NINTH 


ANNUAL  REPORT 


The  Bank  of  Nova  Scotia 

Capital  Paid-Up,  $9,700,000  Rasaroa  Ftind.  $10,000,000 
PROFIT  AND  LOSS 

Balance  Dec.  31st,  1919 . . . $  704,172  88 

Net  profits  for  year,  losses  by  bad  debts  estinsated  and 


Dividends  for  year  at  16% . . . . 

War  Tax  on  circulation  to  December  3l8t,  1920 . 

Contribution  to  Officers'  Pension  F und . . . 

Written  off  Bank  Premises  Account . . . 

Balance  carried  forward  December  31st,  1930, . . 


provided  for . . . .  2..327,422  44 

$3,031,595  33 

Dividends  for  year  at  16% . . . .  $1,552,000  00 

War  Tax  on  circulation  to  December  3l8t,  192(> .  97,000  00 

Contribution  to  Officers' Pension  Fund . . .  100,000  00 

Written  off  Bank  Premises  Account . . .  300,000  00 

Balance  carried  forward  December  31st,  1930, . .  983,595  33 

"w,mi7^T2 

RESCRVC  FUND 

Balance  December  31.st,  1919. . .  .• . . . $18,000,000  00 

Balance  forward  December  31st,  1920. . . . $18,000,000  00 

GENERAL  STATEMENT  AS  AT  D'QCEMBER  31st,  1920 
LIABILITIES 

Capital  Stock  paid  in. . . . $  9,700,000  00 

Reserve  Fund .  18,000.000  00 

Balance  of/’rofits,  as  per  Profit  and  Lo.s.s 

Account .  982,59.5  .33 

Dividends  declared  and  unpaid .  390,8.34  34 

- $39,073,429  66 

Notes  of  the  Bank  in  circulation .  '31,004,637  58 

Deposits  not  bearing 

interest . $39,364,930  34 

Deposits  bearing  interesL 
including  interest  ac¬ 
crued  to  data....  ra  •,145,480,914  93  184,745,845  36 

'‘2(B,7S0,483~84 

Balances  doe  to  Other  Banks  in  Canada. . .  1,317,462  85 

Balances  due  to  Banks  and  Banking  Cor¬ 
respondents  in  the  United  Kingdom  . . .  141,631  74 

Balances  due  to  Banks  and  Banking  Cor- 
respondtots  elsewhere  than  in  Canada 

and  the  United  Kingdom .  1,606,231  48 

Bills  Payable .  409,738  90 

- ^209,225,537  74 

Acceptances  under  Letters  of  Credit. . .....  . .  1,403,415  88 

$2», 704,383  28 

ASSETS  ^  ' 

Current  Coin... . . . . . .  .$1314193,785  77 

Dominion  Notes. . . . . .  21,136,075  25 

Notes  of  other  Banks. . . .  3,469,230  40 

t'heques  on  ether  Banks . . .  1(^190,089  83 

Balances  doe  by  other  Banks  in  Canada  . .  350, OCX)  00 

Balances  due  by  Banks  and  Banking  CorreSpondenta  in 

the  United  Kingdom .  3,873,992  57  ''' 

Balances  due  by  Banks  and  Banking  Conei^ondents 

elsewhere  than  in  Canada  and  the  United  Kingdom . .  2,998,271  44  | 

1^,010,445”% 

Deposit  in  the  Central  Gold  Reserves . . . . .  .  12,750,000  00 

Dominion  and  Provincial  Government  .securities,  not  ex¬ 
ceeding  market  value .  13,343,226  81 

Canadian  municipal  securities  and  British,  Foreign  and 
Colonial  public  securities  other  than  Canadian,  net 

exceeding  market  value .  fO, 232,222  20 

Railway  and  other  bonds,  debentures  and  stocks,  not 

exceeding  market  value . 3,419,407  14 

Demand  loans  in  Canada  secured  by  grain  and  other 

staple  commodities .  15,183^998  73 

Call  and  demand  loans  elsewhere  than  in  Canada . . .  16.528,512  76 

13^:^, 812  90 

Call  and  demand  loans  in  Canada  secured  by  bonds,  de¬ 
bentures  and  stocks .  6.012,415  09 

142,430,227  99 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of 

the  circulation  fund .  492,822  75 

I.oans  to  governments  and  municipalities .  2,445,219  06 

Other  current  loans  and  discounts  in  Canada  (less  rebate 

ofinterest) .  73,103,489  00 

Other  current  loans  and  discounts  elsewhere  than  in 

Canada  (less  rebate  of  interest) .  13,942,283  10 

Liabilities  of  customers  under  Letters  of  Credit,  as  per 

contra .  1,405,415  88 

.Overdue  debts,  estimated  loss  provided  for .  107,295  82 

Bank  Premises  at  not  more  than  cost,  less  amounts 

written  off . 5,202,069  08 

Real  Estate  other  than  Bank  Premises .  133,908  23 

Other  assets  not  included  in  the  foregoing. . .  391,652  37 

$239,704.383  28 


elsewhere  than  in  Canada  and  the  United  Kingdom . . 


G.  S.  CAMPBELL,  A'ice-Proidcnl. 


H.  A  RICHARDSON.  General  Hanaser 


AUDITORS'  CERTIFICATE  , 

W<  h$%'e  rnurtioed  the  bosks  and  occowts  ef  The  Bank  of  Nora  Scotia  at  its  Chief  OMce  and  have 
been  furnished  with  certified  ratum^  from  the  Btacche^,  and  we  find  that  the  above  statement  ef  LUbtliHsa 
and  A-Asets  as  at  December  %7$t,  is  in  accordance  therewith.  The  Bank's  in*e$tMe$t5  and  dre  seeori- 
tle.5  and  cash  on  hand  at  the  Chief  Office  and  at  several  of  the  principal  Branches  of  the  Bank  weeeverlAed 
by  <19  as  at  the  close  of  business  December  ■jsst,  t<>so.  and  tn  addition  we  visited  the  Chief  Office  and 
certain  Branches  durinw  the  year,  when  we  checked  the  rash  at  the  Chief  Office  and  verffied  the  seeuritSes 
and  found  them  to  be  tn  agreement  w  ith  the  hooks.  We  have  obtained  all  information  and  explonations 
re*ii><red.  and  all  Cr-insacttons  of  the  Bank  which  have  come  under  our  notice  have,  in  our  opinion,  been 
vlthfn  th^  pnwersof  the  Bank.  And  we  certify  that  the  above  statement  of  LlabitMes  and  Assets  $.s 
at  Opcember  ^tst.  >«od,  is  properly  drawn  up  so  as  to  exhibit  a  true  and  coireehview  ofthc  state  ef  the 
Bank's  aifair'^accnHhiBtothe  best  of  our  itnormatien  and  the  expianatiops  ftven  tn  m,  and  as  shown  by 
th-  books  of  the  Bank.  A.  B.  BRODlC  C.  A.  \ 

D.  MeK.  MccLeLLAKD,  C.A.  / 

Toronto.  Canada,  15U1  Jaanary,  1901-  of  tbe  ira  of  Price,  Waterbej^e  ffiCo. 


INCOME  TAX  RETURNS 

TO  AVOID  HEAVY  PENALTIES  FOR  INACCURATE 
RETURNS,  SECURE  EXPERT  HELP  AT 
MODERATE  CHARGES 

XOAH  J.  BEGUN  &  CO. 
INCOME  TAX  EXPERTS 
ACCOUNTANTS  AND  AUDITORS 
212  McGIlJlx  STREET.  PHONE  MAIN  8360 


next  provincial  election  is  regarded  ^  That  the  Manitoba  organization  is  i 
.as  hopeful,  to  say  the  least.  The  in  a  flourishing  condition  was  re-; 
programme  to  be  put  forward  will  vealed  by  the  fact  that  the  member- 
meet  all  the  needs  of  the  occasion,  ship  had  jumped  from  9.654  In  1919, 


A.  Angus  Macdonald  &  CO.  i  l  •»  ‘^algary.  1  he  asso-  ^  ethe  decisions  of  the  conventions  ,  to  15.825  last  year.  At  lea.st  a  pro- 

rPR  BLDG  TnRHNTn  I  honds.  The  provinc.al  goveinment  |  „,.(ivc  during  are  carried  out.  portionate  increase  has  been  pre- 

■  ■  ■  ■  uKuniu  I  bring  urged  by  the  1.  K  A.  tO|,be'  last  year  in  respect  to  niany|  As  leader  of  the  n.alional  farmers '  dieted  for  the  current  year.  The 

■  j  guarantro  bonds  lor  trrigallon  P»ii- 1  matters.  It.s  president.  T.  A.  Gaetz,  movement  Mr.  (’rerar  was  heartily  Alberta  farmers  represent  about  the 

■I  ■  ...I.  II  I  poses  so  that  these  iiiay  be  sold.  ^  member  of  the  endorsed.  Plans  were  outlined  fori  same  strength,  while  the  Saskat- 

I  Witlioid  Stu  ll  guarantee,  the  expert- j  Alberta  Miiitiutint  Wage  (’onuntssion.  a  campaign  fund  which,  it  was  stat- I  ehewaii  body  which  is  the  banner 

I  ence  of  the  Ltd  hliridge  Northern  pro-,  ,v)inao  work  is  rlosely  connected  cd.  was  lobe  put  on  a  democratic  organization  of  the  Dominion,  has 

!  Joct  "oul.l  imply  tlial  bidders  would  '  ipiaiiois'  interests.  The  basis.  According  to  .\orm.an  Lam- !  over  double  the  enrollmeftt  of  either 

not  be  alti'iieti'd  even  if  the  fi"'uiers‘ laken  vigorous  moas-  bert,  secretary  of  tlie  .lolnt  Foun-lof  the  sister  provinces.  | 

laiuls  were  offereil  as  seotirlt' .  'tiros  iu  respeet  to  the  luxury  tax. '  cil  of  Agriculture,  full  publicity  Another  evidence  of  the  growing' 

Streiiglli  of  I  .  1'.  A.  ,  the  ineoiiie  tax  and  various  other !  would  he  given  to  all  affaive,  and  import.anco  of  the  .Manitoba  body! 

••  Mil'  t'  F  5  now  Ita.s  8't  ’  |,u  uls  ’  legislative  matters,  provincial  and  I  every  cent  secured  lor  cainpalgu  was  seen  in  the  decision  to  hold  th^ ; 

I  "S  "50  M.em l  et  s  nd  its  ,  eem  t  f-'.hq  al,  ^«nd  purposes  would  be  tr.aeeable  to  next  annual  gathering  tn  A\  innipeg.  , 

,in<i  imnuM  is  .inn  ii.h  inrm  i  _ _  _  Brandon.it  was  contended,  was  now  ; 

drl'c  for  fiiiids  with  which  to  pros- ^  I  •  •  k  *.  T  i  .  too  small  to  accommodate  the  tlele- 1 


MfMhfR*,  MoniBfAlSTOtKFjWHAftCl*’ 
'M  Dri.lMtO  SFCURItiiJ 

f 

86  NoTRf  DamlStri  f  T  W)  SI . 

Montreal 

1,1  s  MA',<  6  -i-hiHS 


et  life  It.s  'iirtous  tic'iK'd  too, (tint.  The  unemployment  sitiintinn  In  not  been  any  actual  ",''''‘''■‘,"00,?”  :  sates.  Prior  to  and  following  the  I 

<  iiltfar.i  Uiint*-  Iiiterist.  i  Sfniilirm  Alburin  is  not  iinprovinK  > CalKnr>  aloiu  ^  men  ,  sessions  a  larxe  number  I 

rhs  rlt>  o!  lalKai)  b;M  j  hui  i  oii-fited  aition  is  boiiiK  t.iKenj»re  re^;istrre<i  ns  unenipIo>cd  and  speolnl  iiKricuJtural  bodies  lield 

in  (be  bitiiK  (ill  th*'  Spli/i'i  lloiirklb)  ibo  nMiiii**ipaItiirs.  t'nnks  and  |  bs  r.ntiniatrd  that  HTioiiiet  •*'*(*  *^*'*''(heir  Rnniial  nieetlnifp.  .nnd  various  i 
««unpnn>  NXAnittnsi  a  in*Mi'  fax  to  nlilr  :  um  ti  *b*n>di('M  i*»  proxide  Joiis  for  as  work.  ,\ii  eniJx  ^*’*"*^  j  problems  related  to  the  farm  life  of 

*  xi'banfce  i«(e  It  t>ttxiit^  G  per '  rtwa  as  *n».Nrlblr.  I'here  the  rlfuatlon  i  ou.'*idcnibi\.  tfhe  province  wore  discupped.  i 


Sheffield  Lunch,  Limited 

The  Directors  have  declared  during  the  year  just 
ended  a  total  of  1 0%  per  annum  on  the  Preferred  Stock 
and  20%  on  the  Common  Stock  of  this  company. 

In  view  of  the  fact  that  this  first  year  has  had  to 
absorb  all  the  expenses  of  organization,  and  that  ail 
proper  charges  for  depreciation  have  been  provided  for 
before  arriving  at  the  net  profits  mentioned,  the  Di¬ 
rectors  have  every  confidence  in  the  ability  of  this  com¬ 
pany  to  make  even  greater  showings  in  the  future. 

A  limited  amount  of  1 0%  Preferred  Stock  is  still 
available  for  purchase,  or  special  blocks  of  $300.00  on 
the  basis  of  $200.00  Preferred  and  $100.00  Common, 
or  any  equal  proportion  thereof.  This  Common  Stock 
has  never  been  offered  to  the  public,  and  never  been 
given  as  a  bonus  iit  any  way. 

WILLIAM  H.  YOUNGS. 

President. 

Head  Office,  109  Yonge  Street. 
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^ '  government  operation  of  our  railways  will  probably  re- 1 
i  suit  in  a  loss  which  will  exceed  the  governmental' 
Fablished  ererj  Saturday  at  333  <  raig  Street  AVest,  j  revenue  from  excess  profits  and  Income  Uxes.  Could  j 
Montreal,  by  The  Montreal  Finanelnl  Times  rnbllsh- 1  anything  bring  this  matter  home  to  us  in  more  vivid 


!  much  reference  to  figures.  Instead,  he  tells  us  that  INSIDE  STORIES 
I  government  operation  of  our  railways  will  probably  re-  'TT-TC'  Q'T'RP'Th'T' 

cult  in  n  InsR  whirh  will  tliA  p^nvprnmAntAl  »  1  ^  A  £/ 


TOPICS  OF  THE  DAY 


K.  EMMET  COX 


President  and  .Managing  Director. 


manner?  The  whole  business  world  denounces  the  ex-  dancing  craze  nas  mt  lqc  lo- 

cess  profits  ta-x  and  practically  everyone  who  pays  an  An  S^'c'^slTug  ^^tory”  is'^U^ 


.a.  wtyaisucu  CTdlJ  CVOt/UrUtl^  oWO  1  *«*■*»  I - -  -  - - -  ttAtiTk  AV  ll  *  VTIV^"  >1  I 

Montreal*  by  The  Montreal  Financial  Times  Pnbllsh- 1  anything  bring  this  matter  home  to  us  in  more  vivid  RllsDtR  HAKH  U>  1 ,  J 

Ing  Company.  Limited.  I  manner?  The  whole  business  world  denounces  the  ex-  The  dancing  craze  has  hit  the  lo-j  employee  of  a  well-known  in-  be  prevented  on  stormy  coasts,  and 

— - ; - -  jeess  profits  ta.\  and  practically  everyone  who  pays  an  is  Ling  corporation  which  suffered  |  lives  saved  in  consequence  by  means 

B^VETCOX  ■  I.«^  ta.  do.,  so  with  r«o  l„  hi.  heart  «alh.t  the  „!  ThSmi'n^t  to  ln  th.  n'j  ' 

SUBSCREPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.75  ]  German  junker  who  is  supposed  to  have  laid  him  under  nanclal  district,  who  very  Patiently ;  jqjj  year  not- i 

for  six  months.  In  Groat  Ilritain,  12s.  a  year;  7s.  |  the  levy.  followed  a  course  of  Ie.sBons  by  an;  ,  Ifg  an  ill  wind  that  blows  nobody 

for  six  months.  In  the  Unltod  States,  $3.50  a  year;  i  3^^,  here,  in  Canada,  and  altogether  Independent  of  professoi.  One  mg  ^  '  1020  the  concern  was  laying  off  ajscod.  The  cut  in  the  price  of  the 

ADVFRTlSvr  R  -11  of  *  democrats  and  as  frie'JJs.Ln'Ir  during  the  course  of  the  1  “ifuini  ^oind\^mne”sLLer*L^at’e?  '  THRIFT  dSedb'"  regarded  ns 

*^Y^s’^o*r*^r^L^^iny  ‘'resL"nsiWrAdi^^^^^^^  freedom  of  the  ballot,  have  placed  evening  he  made  the  remark  to  onejf^^  ^  I an  ill  wind  by  many 

rtniv  BniiDvcc  «.>.•  !  ..  .t-  it  ri  upon  ourselves.  The  excess  profits  tax  and  the  income  of  his  chums  that  the  lloor  was  not  comparatively  late!  j  ,  ,  manufacturers,  but  it 

C.4BLfc  ADDRESS:  Fintimcs  ;  4\.  U.  Code.  |  o^ern-  acquisition.  ;  resulted  in  dendng  the  savings  ac- 

HEAD  OFFICE:  Montreal.  JIaiu  8150.  All  Depart- 1 v  Vw  u  . ,  t  staring  down  at  the  other’s  feet,  drew  Accepting  the  discharge  of  em- *  ^"tints  of  many  a  frugal  citizen  of 

ments.  '  railways.  Nay.  the  situation  is  yet,  attention  to  the  fact  that  he  was  I  LLi.s  for  h^ 

TOBOXTO  OFFICE:  Toronto  Stock  Exchange  Hldg.. ! '^orse.  This  whole  burden  of  increased  taxation  which ^  still  wearing  his  rubbers  and  re-Uold  200  shares  of  the  company’s  ! w 
Bay  Street.  Representative,  R.  V.  Rittenhouse.  ;  we  labor  under  promises  to  go  finally  but  to  wipe  out  |  marked  that  this  undoubtedly  had  Ltocli  short  promising  himself  to  I 

Phone.  Adelaide  946.  the  annual  loss  incurred  in  the  operation  of  our  rail- 1  something  to  do  with  the  floor  being  cover  it  the  day  he  was  let  go.  I  some  dav  he  mL^  he  Mbfe  Int 


SUBSCREPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.09  for  six  months. 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Fintimcs”;  4V.  U.  Code.  | 

HEAD  OFFICE:  Montreal.  JIaiu  8150.  All  Depart- 1 
ments. 

TOBOXTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  | '^o*' 
Bay  Street.  Representative,  R.  V.  Rittenhouse.  ;  we 
Phone.  Adelaide  946.  the 

XEIV  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 1  way 


counts  of  many  a  frugal  citizen  of  1 
these  United  States.  For  instance, ' 
there  is  .lohn  D.  Rockefeller,  Jr., 


De  Llsser,  Incorporated,  Representatives. 


^  me  annual  lo.ss  meurrea  m  me  operauon  01  ou.  lai.-  —  dancing  stand- I  vm  “  I  some  day  he  might  be  able  to  pos- 

Hamilton-  ways.  AVe  are  not  paying  the  interest  on  our  war  bill  |  .  ...  otherwise  would  have'..Ki'  months  later  he  got  the  ^  Ford.  Almost  nightly,  ’tls 

,s.  '  .....I  ...  . . . . . blue’’  notice  and  on  that  day  gave  . ...  ,,gori  to  onen  his  mtie  hsnv 


with  it  at  all,  we  are  not  even  paying  pensions— we  are  been.  'The  Joke  was  afterwards  thor- I  big ‘brokers  an  order  to  co\4r  the  | 


This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  JANUARY  29,  1921. 

Senator  Webster  Outlines  Compre¬ 
hensive  Programme  for  Montreal 
Board  of  Trade. 


railways.  Presumably  this  means  we  will  have  to  tax 
ourselves  all  over  again  to  pay  for  the  war.  Truly  It  Is 
a  condition  of  affairs  of  which  we  have  little  reason  to 
feel  proud. 


Advantage  of  Re-discounting  With 
Government. 


A  BROADEMVG  IXVESTMEXT 
FIELD. 


stock. 

Hia  profits  were  $6,250. 


LOXDOX,  EXG.:  23  Finch  Lane,  Cornhill.  Davies  &  Co.,  |  _,pg^  even-on  governmental  operation  of  our  oughly  enjoyed  at  the  supper  table.  “tLk  T 

epresen  vcs.  ,  railways.  Presumably  this  means  we  will  have  to  tax  *  ♦  »  ♦  flj..  profits  were  $6,250.  els,  and  even  dimes.  Early  in  1920 

This  Paper  Has  a  Larger  Circulation  Than  i  ourselves  all  over  again  to  pay  for  the  war.  Truly  It  Is  A  BROADEMMi  IX^’ESTMIiXT  - -  -  he  begun  to  see  the  end  of  his  rain- 

Any  Other  Canadian  Financial  Publication  j  condition  of  affairs  of  which  we  have  little  reason  to  FIELD.  visaged  war’’  may  be  all  that  I’®'':’  ^^banks  to  Increasing  sales 

— ^ - -  - - i  feel  proud.  The  success  that  has  attended  a  Sherman  said  it  was,  but  there  is  no  froL  hlsTinVoU  p^anf^  *As  sumnmr 

MONTREAL.  SATURDAY,  JANUARY  29,  1921.  j  number  of  the  recent  bond  and  se-j _  question  that  mankind  ^unroached  John’s  smile  heirsn  to 

- -  - - - -  -  - - - - -  - —  curlty  Issues  in  Canada  testifies  to ’MARS  IX  has  derived  many  exnand  for  he  had  nearly  enough  to 

e  ^  t.  ^  ^  .  -  the  expansion  which  the  Investment  XEW  ROLE  benefits  due  to  inter-  bfivLat  muXdreamed-of  fh.nv 

Senator  Webster  Outlines  Compre-  Advantage  of  Re-discounting  With  market  has  had  during  the  past  few  national  conflicts.  The  Pord.  And  then  like  a  thun- 

hensive  Programme  for  Montreal  !  Government.  success  is  the  immense  advances  in  the  conquest  of  derbolt  came  Henry’s  announcement 

R/vorH  nt  Ti-oHo  undoubtedly  larger  market  created  the  air  and  in  surgery  made  during  gj  ^  cut  in  price.  John’s  spirits 

DUdiU  01  iraue.  Tbe  business  interests  of  the  country  would  derive  by  the  Victory  Loan  campaigns.  In  the  Great  War  are  typical.  One  that  (jjot  the  kind  banned  by  the  18th 

At  the  annual  meeting  of  the  Montreal  Board  of  much  benefit  from  a  careful  perusal  of  the  remarks  of  tnost  instances  it  is  found  that  the  is  less  generally  known  about  is  the  amendment)  rose  like  the  percent¬ 
er  , ,  .  .  '  1  1.  u  ,  •  ,  X  .1.  .  greater  portion  of  this  new  business  use  to  which  the  geophone,  devised  age  of  gasoline  extracted  in  recent 

Trade,  Senator  Lome  ( .  Mebster.  upon  Ills  accession  to  leading  banking  officials  made  at  the  annual  meetings  ,g  through  salesmen  who  are  by  the  French  for  listening  for  un-  yLrs  from  petroleum  He  hS 

that  influential  institution,  outlined  a  programme  for  of  the  various  banks,  which  make  their  appearance  in  in  touch  with  investors  in  different  deground  activities  of  the  enemy,  has  more  than  enough  money  for  a  tour- 

the  comins  year  which  it  is  to  be  hoped  will  he  en- '  the  columns  of  the  newspapers  at  this  period  of  the  parts  of  the  country.  Most  of  the  re-  been  put  since  the  armistice.  It  is  ing  car,  and  he  no  longer  cared  for 

thusiastlcally  supported.  'year.  These  remarks  cover  a  wide  range  of  experience,  transactions  are  said  to  repre-  being  used  for  locating  miners  eu-  so  ordinary  a  possession.  He  could 

...  *  .  i  rru  _  •  .u  .  ^  ,  sent  entirely  cash  transactions  and  tombed  by  mine  disasters.  The  deli-  now  buy  a  Ford  sedan  and.  like  a 

One  of  the  points  touched  upon  which  must  appeal.  They  review  the  past  year  in  the  fullest  manner  and,  have  involved  the  exchange  of  cate  “ears”  of  the  instrument  make  true  American  with  the  money  burn- 

to  all  who  are  acquainted  with  conditions  elsewhere,  is  what  Is  of  even  greater  value  to  the  reader,  they  go  so  securities  at  all.  Out  in  the  conn-  it  possible  to  determine  in  just  what  ing  a  hole  in  hi.s  pocket,  he  did. 

that  of  securing  for  Montreal  adequate  communication  far  as  to  look  into  the  future  and  to  make  definite  pre-  try  districts  the  experience  has  been  direction  the  rescuing  party  should  _ _ 

by  means  of  bridges  and  roads  with  the  outside  world.  I  dictions  with  respect  thereto.  that  the  general  investment  business  dig.  ,  .  Pomilar  imnres.ilnn  tn  thn  on..frarv 

u  i  .V,  .1,  .  has  been  but  sllghUy  affected  by  the !  Mars  in  a  new  role.  A  life-saver  Popular  impression  to  the  contrary 

The  advent  of  the  automobile  more  than  any  other!  At  the  Annual  Meeting  of  the  Union  Bank,  recently,  fluctuations  that  have  occurred  in  I  instead  of  a  life-taker.  fellow  who  buys 

single  factor  has  drawn  attention  to  the  deplorable  lack  |  President  John  Galt,  among  other  things,  alluded  to  the  the  stock  market.  [  '  .  f  bot- 

of  facilities  for  reaching  Montreal  from  points  to  the,  urge  profits  made  by  the  bank  and  pointed  out  that  *  •  *  ♦  ,  .u  .  ..  .  .u  FIRM  them  at“fhP  ton 

south  and  west.  The  world  lies  to  the  south  and  west.  ’  this  result  was  obtained  by  reason  of  employing  the  PlTiP  EXPORTS  HELP  EXCHAXGE  pieLr^inSfry'’ scLS  oSLh™  Gwr  "  *  Stock  recLds  of 

To  the  north  the  population  is  but  small  and  the  com- 1  resources  of  the  bank  to  the  utmost  and  not  by  In-  Just  what  an  important  factor  the  of  the  New  York  corporations  Indicate  plainly 

mercial  Interest  relatively  Insignificant  and  management  creasing  the  rate  of  interest  to  borrowers.  In  fact,  exports  of  the  pulp  and  paper  Indus-  MOVIE.S  IX  Stock  Exchange  or  <bat  the  number  of  stockholders  is 


Our 

Investment 

List. 

Mill  he  of  interest  to 
}  you. 

It  contains  Bonds,  and 
Preferred  Stocks  which 
we  have  chosen  lor 
their  security,  market¬ 
ability  and  high  yield. 
These  suggestions  will  j 
be  wortli  your  while 
getting.  I 

EAlPOUKVfllTE 

&C0MB4NY 

lavwtmMit  Baokan 

IM  SUAi'iES  SLMONTBIAL 

TtLieNONe  HAMlflM-Mtr 


Founawd  1795 


- -  A  SUCCESSE’UL  tom  and  sells ' 

In  t'hc  early  days  of  the  moving  FIRM.  them  at  the  top.  ' 

picture  industry  scenes  on  the  floor  Stock  records  of 

of  the  New  York  ™any  corporations  indicate  plainly , 


quite  well  served.  In  the  days  when  travel  was  almost  |  the  interest  rate,  instead  of  fluctuating,  as  was  the  case 
altogether  by  rail,  the  Inconvenience  of  having  but  one  in.,  many  countries,  had  not  changed  in  Canada  since 
bridge  across  the  St.  Lawrence,  at  Montreal,  available  the  outbreak  of  the  war. 

for  vehicular  traffic,  was  only  impressed  upon  those  who;  referred  to  a  subject  which  has  not  been 


try  have  been  in  keeping  down  the  ivALL  STREET  in  a  brokerage  of-  always  invariably  largest  at  the  bot-1 
unfavorable  rate  of  exchange  as  be-  flee  would  show  all  J?'®.  ®^  market  and  smallest  at  j 

tween  Canada  and  the  United  States!  the  brokers  and  customers  wearing  ^  ..  i 

is  shown  by  the  statement  that  ex- 1  silk  hats  and  a  majority  with  beards.  „  ^ 

nnrta  aro  nnw  Tiinnina'  In  t:hA  vlein-  Tint  no  the  InHnstrv  prove  the  scenes  hunter.  He  bUJ’S  StOCks  When 


tor  venicular  traffic,  was  only  impressed  upon  those  Who  ^  referred  to  a  subject  which  has  not  been  P®rts  are  now  running  In  the  vlein- i  Rut  as  the  Industry  grew  the  scenes 

had  lo  use  it.  Now  that  automobile  travel  Is  beginning,  mpnf inner!  tn  nnv  ereat  evtant  1  ♦  .u  .  .v  ity  of  $125,000,000  a  year.  It  is  fig-  became  more  true  to  life.  Now  the  ®  "^®  ‘  cnea^  and  han^s 

to  rival  that  of  the  railways,  the  inconvenience  of  the!  ,  !  e  ,  ^  «"d  tLt  iiad  it  not  been  for  these  companies  spare  no  expense  or  time  on  through  thick  and  thin  un  11  he 

I  V.  ,  ;  inconvenience  01  me  re-discountlng  with  the  Dominion  Govern-  exports  the  recent  high  rate  might  in  vvorking  out  every  little  detail,  has  a  good  profit,  when  he  selsl  out, 

situation  has  become  apparent  to  thousands  o  Mont- 1  has  proved  of  the  greatest  service,  having  enabled  K  nin  35  p.e  L  40  p.c.  instead^of  OneTf  the  large  film  companies  is  «  the  jeeulator  generally.  And 
rea  ers  who  pass  to  aud  fro  between  this  city  and  Points  j,he  banks  to  take  care  of  the  country’s  business  while  of  the  high  of  19  p.c., which  was  reg-  making  a  picture  in  which  a  scene  of  ^  oS'  in  consStS 
to  the  south--includlng  the  great  world  beyond  hejp.j^^g  ,helr  highest  peak.  This  privilege,  if  I®*®''®''’  ....  ?902  IsLhown*'  Tot  rnfnum^ber"' 

international  boundary-and  who  would  have  difficulty  •  •  •  •  !  of  oSiUle  An  experienced  Wall  Street  man. 

in  recalling  any  other  city  in  such  a  backward  Posi- j  periods  of  expansion  and  would  be  quite  the  TRADERS  ACTIVE  AGAIX.  j  went  so  far  as  to  inquire  if  the  iiiii-  commenting  on  this  fact,  suggest^  : 


An  experienced  Wall  Street  man. 


tion  as  is  Montreal  in  the  matter  of  accessibility.  j  equivalent  of 
But  it  Is  not  only  the  travelling  population  of  Mont-  united  States 
real  which  suffers  from  this  situation.  The  whole  city  would  b 

suffers  in  reputation  with  the  outside  world  and  the  _  , 


TRADERS  ACTIVE  AGAIX.  j  went  so  far  as  to  inquire  if  the  mil-  co^n’entlng  on  this  fact,  suggested 


j  equivalent  of  the  Federal  Reserve  Bank  System  In  the  improvement  in  the  general  fi- 1  forms  of  the  Stock  Exchange  mes- 


There  is  one  firm  that  makes 


It  would  be  interesting  to  know  whether  President  the  local  brokers’  offices. 


nanclal  situation  has  been  followed  sengers  were  the  same  style  and  money  consistently  It  works  quiet- 

by  an  increased  number  of  traders  in  i  color  in  1902  as  they  are  to-day.  J’ e  v^with 


citizens  of  Montreal,  themselves,  suffer  in  a  financial  pr^'cTenV 

...  ,  -  ...  i  bank  a  legitimate  governmental  fimetinn  rvn  thu  neinf  ' 


or  in  1902  as  they  are  to-day.  ’y-  i’uys  in  small  lots,  and  always  gets 

away  with  It.  This  is  the  firm  of 

-  Thomas,  Richard  &  Henry,  or  popu- 

Stop  a  train  with  nothing  but  larly  known  as  Tom.  Dick  &  Harry.” 


)K>8sibly  be  lost  upon  a  considerable  section  of  the 
population,  but  it  is  not  lost  upon  those  who  have  ex¬ 


way  by  reason  of  the  absence  of  attractions  to  Induce  I  ^  legitimate  govemmenUl  function.  On  this  point  Za  they  ^ve  been  i  air  !  Bosh  !  Stuff !  Nonsense  !  ”  - 

automobile  travel  from  the  United  States.  The  Im-u^®’’®  been  some  division  of  opinion  amongst  watching  the  situation  closely,  in  or-  This  The  vast  camnalgn  for  thrift  now 

portatlon  of  attracting  tourists  of  this  description  may  ^  th”**  °i  ®®em  to  have  ap-  der  not  to  miss  any  movement  that  fjr^'^reeted  the  claims  in  progress  has  for  its  basis  a  good 

p„...b,y  b.  10,.  bPO.  .  co.„d.rab,o  .oCbb  o.  .bo  W~U.ed  .bo  .o....»oo  r.bdo.od  .o  «„„co  by  ,ovor..  ^«^b„.or«  „  tto_  loo.,  mi  TIKE,  ^^od^  P  P 

population,  but  it  is  not  lost  upon  those  who  have  ex-  been  a  steadily  growing  number  or  George  Westlnghouse.  THIUF’r  BEGINS  appeal  that  be- 

perienced  the  advantages  of  thousands  of  miles  of  good  times  we  are  disposed  to  question  the  extent  to  in-and-out  traders  and  their  business  M  bat  ^  rpLr*i^°ifavp  ^said  *  Individual 

roads  in  the  United  States  stretching  from  city  to  which  the  decline  in  the  prices  of  commodities  will  go.  has  become  0®®  ^®  g^re  he^  haT^ lived  to  see'  some  of  the  Under  no  circumstances  can  frugality 

city  In  all  directions  and  affording  means  of  access  to  There  can  be  little  doubt  of  the  genuineness  of  the  de-  tures  o  ^e  a  ^  e  ^  ^  •  marvels  that  are  now  being  acconi-  do  greater  good  than  when  it  begins 

otherwise  Infrequented  and  inacesslble  country  points,  cllne,  however,  and  President  Galt,  commenting  on  pllshed  with  nothing  but  aii  ?  at  home.  j 

For  lack  of  good  roads  and  communications,  hundreds  failures  in  1920,  takes  the  mol-f  w?nd?rful  thTr’tL%nLZ®atlc  nifhed^*rth^  form^of^a^l^tt’er^rLi 

of  thousands  of  dollars  go  out  of  Canada  each  year ;  view  that  a  more  difficult  financial  situation  confronts  T^e  ^®°‘,  ‘  ^  nromin-  bre.akv.ater  invented  by  Philip  cently  received  by  a  large  cereal  i 

which  would  otherwise  be  spent  at  home,  and  millions , ''®  1921.  The  deflation  period,  he  says,  has  un-  ent  wool  dealers  of  the  time,  somejB/ash  by  which  f®J®®  company.  This  concern,  to  further  i 

of  American  money  is  spent  in  the  United  States  which  |  douMedly  arrived  but  there  Is  no  need  to  magnify  the  years  ago.  when  the  man  now  |Of  an^’T  s®as  is  qimlled  and  made  ggig  jtg  roHed  oats,  puts  into 
would  otherwise  be  spent  in  visiting  Canada.  |  difficulties  or  to  take  a  despondent  view.  With  Can-  ^^own  as  the^  f  S  i  blTffig  inYo  ‘the  waS  ^seZl  S  L"r  U?^?^'cereaTSffi''SS;y  i 

Senator  Webster  will  confer  a  favor,  if  during  his  adas  potential  wealth  so  easily  realizable,  there  is  ^b  ®oVd  ®alL  reported  that  condU  I  compressed  air  bubbles  through  fifteen  colons  sufficed,  hufbecausej 
office  as  President  of  the  Montreal  Board  of  Trade  he  nothing  to  prevent  the  country  emerging  from  temper-  30^5  the  Continent  were  about  iP‘p®s-  'n  ®*  advancing  costs,  the  number  was 

suceeds  In  bringing  a  few  years  nearer  the  day  of  good  ary  depression  more  fortunately  than  most  nations.  as  bad  as  one  could  imagine.  H®  I  -md  ^’at  oth'L  twenty.  The  letter,  which 

roads  and  good  communication.  Ho  takes  a  serious  view  of  the  proposed  duty  against  *^®  I pl^  where' all  the  ingenuity  of  geven 

_ .!.»_ _ A.  x_a_  A—  V 1 r'anafHon  O#  A*A«  «A„$ and  the  warehouses  choked  j foiiA/i  nrAvcvnt  "Geutleinen:  Herewith  And  seven 
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roads  and  good  communication. 


doubt  given  us  the  advantage  of  the  suggestion  thati*-**®  American  maraei  nas  proviaea  such  a  good  outlet  abundance  of  wool  that  much  of  ‘  ^  ..  ,  It  has  been  I  enough  for  a  spoon.  That  is 

representatives  from  Montreal  might  with  profit  to!  lor  Canada’s  feeder  cattle  that  a  barrier  against  our  was  piled  in  fields,  exposed  to  '^®  °d 'to  prevent  thL  w.aves  from  i  I''v«’nty-elght  sixtieths.  Also,  there ^ 
trade  be  sent  to  that  country  and  other  Eastern  coun-lexport  to  that  country  would  prove  Injurious  to  Prices  f  breaking  up  stranded  vessels,  mak- !  are  eleven  coupons  of  whi^ch  twenty  ^ 

tries.  This,  together  with  the  suggestion  that  closer  I  here  unless  some  other  outlet  can  be  obtained,  such  aslfhat  the  “dean"  overlooked  one  new^eakwrtL‘VTlflls‘^^presei[ !  and  a  total,  altogether,  of 

relationships  might  be  estebllshed  between  eastern  and  i  through  the  removal  of  the  British  embargo— for  which  portant  feature.  The  mills  did  ®ot  slxty-one  sixtieths.  Please  send  my 

western  Canada  and  a  better  understanding  fostered  j  latter  Canadians  should  work.  have  any  wool  in  stock.  When  the  j  soon  ^.s  you  can.”  ! 

through  special  trips  and  visits,  makes  up  a  compre- j  General  ^Manager  H.  B.  Shaw,  of  the  same  bank  pre-  we*ro  ° orced  ^o°buy  in  large  quanti-  world  every  The  spoon  ’v^'as  promptly  dls-j 

hensive  programme  which  we  would  greatly  like  to  see :  dieted  that  banking  profits  would  not  run  so  high  dur-  ties  and  the  "surplus’*  rapidly  dis-  j  many  wrec  s  m  g  pa  c  e  .  . 


put  Into  effect.  :  ing  the  coming  year  as  during  1920.  the  peak  of  demand  appeared.  .  ,  ... 

Ip  wrx*,A,  To-day  the  situation  is  much  the 

-  for  money  being  over.  He  also  referred  to  the  re-  Lnme  in  the  United  States.  A  con- 

'fUr.  riniic  nt  RoIKirogr  '  privileges  available  with  the  Dominion  Oov-  !  servative  estimate  places  mill  stocks 

me  unus  OI  VxOvernmeni;  jxaiiway  lemment,  under  the  1914  Act,  and  stated  that  since  the! of  wool  at  less  than  a  quarter  of 

Operations.  j  end  of  the  year  the  Union  Bank  had  repaid  all  loans  |  “ormal.  tK?il*nnrmai 

The  past  few  years  have  been  productive  of  a  most  j  obtained  under  this  act.  He  drew  attention  to  the  ratio  I  capacity  it  will  mean  a  tremendous 
convincing  symiiosiuni  contributed  by  men  of  pro- '  of  loans  to  deposits  in  Canadian  Banks,  adding  the  |  demand  for  raw  wool.  It  is  esti- 
minencfc  the  world  over  on  the  crime  of  government  j  interesting  information  that  in  all  cases  this  Is  now  i  ™fjj®^  w‘'^‘ld^  re*'‘fire  ‘a’^n^mber*^  of 
control  and  operation.  In  more  or  less  casual  manner,;  lower  than  it  was  in  1914  while  ratio  of  Reserves  to  j LuRon^ ^pounds  of  wool  just  to 
and  without  wasting  any  time  over  the  subject.  Sir '  Public  Liabilities  is  higher.  thread  their  machines  before  a  yard 

Herbert  Holt,  at  the  recent  Annual  Meeting  of  the  Royal  j  Here  Is  an  important  sentence:  |  of  cloth  could  be  turned  out. 

Bank  of  Canada,  furnished  the  latest  contribution.  “There  is,  unfortunately,  still  a  hope  in  the  minds  |  *  *  •  ♦ 


and  without  wasting  any  time  over  the  subject.  Sir '  Public  Liabilities  is  higher.  thread  their  machines  before  a  yard  | 

Herbert  Holt,  at  the  recent  Annual  Meeting  of  the  Royal  j  Here  Is  an  important  sentence:  |  of  cloth  could  be  turned  out. 

Bank  of  Canada,  furnished  the  latest  contribution.  j  “There  is,  unfortunately,  still  a  hope  in  the  minds  j  *  *  *  .  * 

In  dealing  with  the  fortunate  position  of  Canada,  byiof  some  that  the  recession  of  prices  is  temporary  and  I  XEliV  BOXD  HOUSES, 

comparison  with  other  countries  of  the  world,  he!  that,  through  curtailed  production,  prices  will  again  ^  It  is  many  a  year  since  the  finan- 
alluded  to  the  handicap  inflicted  on  the  country  through  revive.  We  think  this  Is  a  mistaken  Idea  and  shall  do ;  cial  district  has  seen  so^ma^j  n^w 
the  government  ownership  of  railways.  Among  other  our  best  to  prevent  the  holding  of  surplus  stocks  in  I  92i  i^^i^eLed.  At  the  same 
things  President  Holt  said:  the  hope  of  higher  prices.  It  Is  reasonable  to  expect ;  time  it  is  a  question  if  new  firms 

“Government  control  has  practically  disappeared  that  a  return  to  normal  conditions  In  this  country  of  i  ever  had  such  an  opportunity  to  get 
during  the  year  just  past— wheat,  paper  and  sugar  being  ours  can  be  accomplished  without  undue  commercial  ;  |eras“with°t^e  presenr^  PrRes'^are 
the  commodities  to  be  freed  from  regulation.  Govern-  mortality  If  manufacturers,  wholesalers  and  retailers  |  we  have  practically  ended  a 
raent  ownership  of  transportation  systems  has  develop-  vvlll  only  realize  the  necessity  of  marketing  their  goods  i  period  of  security  liquidation,  there 
cd.  W'lthont  any  advantage  to  the  public  in  efficiency  In  a  steady  and  orderly  fashion.”  j  is  a  greater  incentive  to  save  and 

01  rates,  the  operation  of  our  national  railways  during  It  is  good  to  have  every  angle  of  this  important  8ub- |  jy'^ fJ^^^nUresl’-be'aring^se- 
the  past  twelve  months  has  resulted  In  a  loss  which  I  ject  presented  to  us.  The  view  that  prices  will  revive  |  curitles  Is  under  way.  Bankers  he- 
wlll  probably  more  than  absorb  the  amounts  collected  [  somewhat — possibly  before  taking  another  dip — Is  quite  j  lleve  there  ought  to  be  five  years  of 
on  excess  profits  and  income  taxes  for  the  year  1919.  |  generally  held  and  Mr.  Shaw’s  presentation  of  the  situ- 1  opportunity  ahead  for  bond  organl- 
Unless  Gpvernm6nt  methods  of  operation  are  more ;  atlon  calls  for  us  to  give  the  rnatter  further  consider- 1  aLut  Lhances  In^  nmrket  trends. 
effiicient  In  this  country  than  they  have  been  in  others,  |  atlon,  and  thus  possibly  avoid  further  and  costly  error. :  Several  prominent  houses  have  lost 

tax  payers  in  Canada  may  find  the  maintenance  of  their  _  '  some  of  their  best  men  who  propose 

,,  J  J  a  .  ■  to  take  some  of  the  burdens  or  being 

railroads  and  fleet  more  expensive  than  pension  charges  j  bugjnggg  ,or  themselves  for  the 

and  other  legacies  of  the  war  combined.”  A  subscriber  of  The  Financial  Times  is  much  worried  :  sake  of  the  possible — or  rather  pro- 

These  few  sentences  constitute  one  of  the  most  over  the  problem  of  how  to  provide  his  clerks  with  a  |  bable — profits  in  the  offing, 
graphic  denunciations  of  the  evils  of  government  owner-  sufficient  amount  of  leisure  time  In  office  hours.  <  *  *  *  * 

ship  It  has  been  our  privilege  to  read  in  a  long  time.  He  writes  to  say  that  the  preparation  of  government !  “AIR  POCKETS.” 

Time  was  when  the  mention  of  millions  almost  took  statements  has  so  eaten  into  the  time  previously  de- !  A  feature  that  is  likely  to  be  pro- 

our  breath  away.  A  millionaire  was  as  well  worth  voted  to  private  telephone  conversation  and  book ,  ™*uent  In  the  next  bull  market  in 

seeing  as  a  crowned  head.  It  was  not  necessary  to  go  agents  that  there  is  absolutely  no  opportunity  to  gossip !  pockets”*^*  encountered^™  ^iin- 
beyond  millions  to  express  the  superlative  of  all  things.  In  the  office.  The  situation  has  been  found  unbearable  '  dreds  of  thousands  of  shares  were 

The  war  ruined  our  perspective.  We  began  to  talk  of  to  the  clerks  who  have  consequently  demanded  an  in- '  sold  short  last  year  by  individuals 

millions  as  though  they  were  merely  thousands.  It  Is !  crease  in  pay.  He  is  quite  perplexed  over  the  situation  '  I®  profit  by  the  neces- 

no  longer  possible  to  waken  the  Canadian  public  to  a 'and  would  like  to  know  what  to  do.  He  finds  that  thegmon  forced  the  sale  of  their  secu- 


realization  of  what  government  operation  of  railways :  office  hours  are  divided  approximately  as  follows: 
may  cost  by  expressing  It  In  figures.  What  If  it  does  I 


;  rltles.  The  result  was  wide  breaks,  j 
with  sales  one  and  two  points  apart.  ■ 


cost  $60,000,000  or  $76,000,000  per  annum?  The  Finance  (1)  Coming  late,  going  early,  lunch  and  days  off. .  25%  '  gome  oV™the*e  ^^IhLr'ts  I 

Minister  will  borrow  it  or  dig  It  up  in  some  manner.  (2)  Attending  to  beggars .  5%  They  will  find  wider  margin.s  be- I 

The  cost  does  not  seem  to  come  home  to  us.  We  will  (3)  Answering  wrong  telephone  calls .  5%  tween  sales  in  many  cases  when  ! 


pay  It  along  with  other  costs  and  grouch  about  our  (4)  Washing  and  brushing  up 


5%  tween  sales  in  many  cases  when  ; 
,Qrf  they  begin  to  cover.  An  Indication 
of  this  was  given  in  the  incipient 


heavy  taxation  and  let  the  government  continue  to  ex-  <5)  Interviewing  book  agents  and  vendors  .  7%  'gun  market  of  the  last  fortnight.  In  ^ 

tend  its  field  of  operations.  We  will  ask  It  to  loan  us  (6)  Preparing  various  government  statements.  |  which  the  more  vulnerable  shorts  i 


more  money  to  build  houses  with  and  to  finance  other]  Dominion.  Provincial  and  City  . 

operations  or  interfere  in  other  matters  of  business  (7)  Private  telephone  conversations  . 

which  we  should  lie  attending  to  ourselves  and  which  (8i  The  work  of  the  firm  . . . 

will  only  result  in  further  deficits  and  increased  tax-  (9>  Conectiug  mistake*  In  ite:n  .So.  8  . 

atlon. 

President  Uolt  of  the  Royal  Bank,  however,  avoids 


.  I  which  the  more  vulnerable  shorts 
35'4  were  run  to  cover  There  arc  I 
other  shorts  not  so  easily  sesred  to' 
■  '  )»e  still  reckoned  with.  litg  > 

•  I"'  In  selling  price*  are  pE.puUrl.* 

2'/,  known  a*  “air  pO<  keU  '  by  H.e 
___  K'reel  They  can  ba  aa  d!*s*tro.> 

•  •fcori  tpttcuUtor  a*  Id  sn  »«u 
I'»'‘itor  I 


FEATURES  OF  TODAY’S  ISSUE 


Sir  Henry  Drayton,  Minister  of  Finance,  says  pnip  and  paper  industry 
of  faiiada  lias  done  ntiioli  for  the.  Dominion  helping  not  only  the 
workers  liut  tlie  farmers  as  well.  He  helleTPS  it  will  do  more  and 
continue  to  grow  and  do  much  more  for  Canada  than  it  has  yet 
done  and  more  for  the  Canadian  people.  Advises  greater  effort 
to  inere.180  export  of  all  classes  of  paper. 

Hon.  Lome  C.  Welisfer  polnfs  out  extraordinary  oppo>rtunities  for  Can¬ 
ada  to  increase  her  trade  tvifh  Japan  and  the  Orient,  .Says  Can¬ 
ada’s  place  ill  eoniiectiou  ivitli  the  future  development  of  these 
countries  should  lie  studied.  Advocates  better  cable  service  and 
a  national  news  service. 

Sharp  reduction  in  demand  for  current  loans. 

United  Fanners  of  Manitoba  endorse  proptisilions  for  co-operative 
marketing  and  aggressive  political  action.  Hon.  Thomas  Crerar 
predicts  Hiat  there  will  he  an  early  movement  to  return  the  rail¬ 
ways  to  their  owners.  Tariff  still  a  hngliear. 

Edmonton  to  be  the  centre  of  extensive  railway  development  in  the 
coming  months  wlien  works  on  a  large  scale  arc  to  be  undertaken. 

Substantial  improvement  in  the  position  of  the  pound  sterling  will 
increase  Great  Britain’s  ability  to  buy  American  goods.  Upper 
trend  in  excliaiige  may  have  a  decidedly  salutary  effect  on  the 
United  Kingdom’s  foreign  trade. 

Rapid  reversal  in  exclinnge  situation. 

Pre«ident  of  United  I'armers  of  Alberta  says  farmers  themselves  are 
to  a  great  degree  responsible  for  their  economic  troubles.  Stricter 
economy  among  agrarians  would  have  helped  to  hold  down  high 
level  of  prices. 

Important  holders  of  International  Paper  stock  arc  exerting  pressure 
on  the  Board  of  Din-ctors  for  the  inauguration  of  dividenas. 

Vancouver  Board  of  Trade  want  R.(\  Companies  Act  changed  to  such  an 
extent  as  to  pniduee  a  n*al  “bine  sky  law.** 

Mineral  production  of  the  Province  of  British  Coluiiihiu  for  1920  is 
l!!2JK)0,(KM)  ill  excess  of  that  in  1019. 

Exports  of  Cunadiaii  pulp  and  paper  for  Deeenilier  iiiereasiMl  $4,713,711 
over  tile  eorrespotidiiig  nioath  in  1010.  Ex|K*rfs  for  the  first  nine 
months  of  the  riirrent  fiscal  year  show  a  gain  of  $r>b,t01J)b7  over 
1910  and  $72,40H,071  over  lOls.  i 

Biordoii  led  paper  stocks  in  renewal  of  uetlvities. 

('anadiari  liaiik  statement  for  lieei  miter  shows  a  decline  In  riirreiit 
loans  of  i.'igjh >0,000  coiupureil  with  NovemiM'r,  .Savings  deposit* 
showed  un  Increase  of  less  Ihao  $I,insi,(HIO  for  the  month,  hnl  Mhovv  j 
a  gain  of  $l«.’»,0<MM»00  for  the  yeiir  <simpareil  nlth  lOlll. 

Eminent  Brilish  piiitllelst  says  I  sniulii  Is  destined  to  dominate  the 
the  nliole  future  of  the  Sorlli  Imi  rirati  I  oiitinrnt.  Says  impolalloo 
wltlila  the  o<  vl  .’SI  yinrs  will  be  .Vi  million*,  Mud  wllbin  the  next  I 
eeutury,  too  inllll>ili>. 

Hurli  CtnlasloM  evlsts  on  Ihi  .*rt  e|  regarding  relat|nn*hlp  nf  the  Suflli 
Amertean  I'lilp  and  i'*i>«-r  I  mnrany**  Iru*!  ;,iid  live  >nr1ua*  cw. 


Special  Savings 
Accounts 

I'erhapn  you  lire  thinking  o{ 
opening  n  apeeial  iicoonnt  of  some 
kind  and  are  a  little  iiiieertnin  a* 
to  hovr  to  go  about  It.  If  so,  con¬ 
sult  us  nnd  we  will  glndly  help 
you  to  solve  your  problem. 

Our  complete  fneliitie*  and  ex¬ 
perience  of  over  slxty-flve  year* 
in  dealing  with  nil  cloases  of  de¬ 
posit  accounts  enable  us  to  olTer 
a  aervlee  that  will  meet  your 
rcqulrementa  no  matter  what 
they  may  be.  We  take  apeeial 
rare  to  ace  that  Joint  Accounts 
and  Trust  Accounts  of  all  de¬ 
scriptions  are  properly  opened. 

Treasurers  of  Church  funds  and 
funds  of  Fraternal  Societies  and 
v.srlous  other  organisations  And 
this  a  most  convenient  deposi¬ 
tory. 

Full  checking  privileges  allow¬ 
ed  nnd  Interest  at 

THREE  AND  ONE-HALF 

per  cent,  per  nnnum  paid  and 
compounded  half-yearly. 

Canada  Permanent 
Mortgage  Corporation 

TOROX'TO  STREET  TORONTO* 
Au«(a  0?er  Thitlir-Tlirte  MiOioss. 


Ogilvie 

Milling 

Tlie  ninth  in  our  serie* 
of  analytic  atudie*  of 
Canadian  Industrial 
Companies  is  devoted 
this  month  to  the  Ogilvie 
Flour  Mill*  Company 
Limited. 

This  study  discloses  facts 
of  rather  unusvMl  signifi¬ 
cance. 

Copies  on  application 

Greenshields  &  Co, 

INVESTMENT  BANKERS 
17  St.  John  Street,  Montreal 

Toronlo  Ott*w» 


C.  H.  CAHAN,  K.C. 

1  urriater  un<J  Solicitor 

IKAbM'OHTATKIN  UUILOI.VIA 
1-*  bl,  JsuM*  Ml,,  MuaUsai. 


pNahs  with  nhleb  it  I*  axo'lalrd. 

raSMpaay. 


Ill*  flnsii'ial  iln>*a  Is  prlaie*  aa*l 
pwbll*li-d  *1  ill  <  tala  Mtt**l  W*«E 
!ng  relat|oa*hlp  of  Hn-  Xurlk  is«nit-a.  a*  va*  k  .»it**i  Piasaaisi 
Ini*l  ;iin|  the  >ar1ua*  cat.  Tim,t  l'vbii*tti»f  '>.maMir.  Ltmtt 
I  tugrtaa  helaa  asodr  by  lh»  *4.  Mean**:  Bacaaos  M*ai#tr, 
'  tmv«4  tHtssMSAn 
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You  vtould  not  brrd.^n  your  wife  or  persona! 
friends  with  the  financial  administration  of  your 
business  in  life. 

— Then  is  it  logical  to  lay  the  burden  of  managing 
your  Estate  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Tr'.ist  Company  is  the  logical  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  HERBEKF  S.  HOLT,  Tre&idcnt  A.  J.  BROW.V,  K.C.,  Vice-President 
I.  0.  DONALDSONi  General  Manager 

11  PLACE  D’ARMES 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Howard  S.  Ambrose,  President  and 
jcncrr.l  Maiwser  of  Tuckctt  Tobrcco 
Po.,  Limited,  and  Allan  V.  Young, 
President  of  Hamilton  Cotton  Co., 
iiave  I)oen  appointed  to  the  Board  of 
■  Prociors  of  the  Bank  of  Hamilton, 
riiose  ai'pointiner.ls  will  stand  until 
the  annual  meeting  on  April  18th. 


Senator  Lome  C.  Webster  has  been 
elected  by  acclamation  as  President 
of  the  Montreal  Board  of  Trade; 
IVilliam  .M.  Birks,  as  First  Vice- 
President  ;  Arthur  Lyman,  last  j-ear’s 
treasurer,  as  Second  Vice-President 
and  U.  B.  Henwood,  of  the  Bank  of 
Toronto,  as  Treasurer. 


W.  P.  Riley,  of  Winnipeg,  has  been  i  J.  F.  Stewart  is  head  of  the  To- 
elected  a  director  of  the  Bank  of  ronto  investment  house  of  J.  F. 
Hamilton.  He  is  also  president  and  Stewart  &  Co.,  which  has  recently 
general  manager  of  Western  Grocers, '  admitted  iiPo  n.nrtnprciiiii  Dimoin  C. 
Limited,  a  director  of  the  Monardi 
T.ife  Insurance  Co.  and  of  tlie  Equit¬ 
able  Trust  Co.,  and  vice-president  o! 
the  Dominion  Loan  Securities  Co.  ol 
Winnipeg. 


J.  P.  Cannon,  has  been  elected 
president  of  the  Standard  Stock  Ex¬ 
change.  Other  officers  elected  foi 
the  year  include;  Hamilton  B.  Wills 


EARNINGS  versus  RENTALS! 

Are  your  DOLLAUiS  working  for  you  or  are  they  out  on  REXTALf 
WOriKIXti  dollars  ndurii  FAKMX'GS  instead  of  KKXT! 

Allow  IIS  to  ex|>Iain  to  you  oiir  method  of  putting  your  DOLLARS 
to  MOKK  and  returning  KAIt.M.XG.S! 

Onr  investment  is  High  Grade,  High  lleid,  .Safe  and  Sound. 

The  H.  V.  Greene  Company  of  Canada,  Limited 

"An  InUrnational  Investment  iserciee" 

JACKSON  BtUl.niNG .  OTTAWA 

OlEBIiC;  RAILWAY  BUILDING . QUEBEC 

BANQUE  .NATION ALE  BUILDING . MONTREAL 

STA.\D.\RD  STOCK  EXCHANGE  BITLDI.NG . TORONTO 


The  Montreal  brokerage  lionse  or 
i  licdpath  &;  Co.,  announces  'that  J. 
—  I  Ernest  McKenna,  wlio  has  boon  with  | 
;  the  firm  for  a  number  of  ye.ars,  has  ] 
j  iicen  admitted  to  partnership. 

I  The  present  iiarlner.s  of  the  firm 
are:  J.  Herbert  liedpath,  A.  Rexss 
i  Craw'ford  and  J.  Ern-?st  McKenna. 

j  Duneaii  C.  Reid  iias  been  admitted 
I  to  partnership  in  the  inve.stment  firm 
I  of  Stewart,  .McXair,  Reid  &  Co. 

I  Mr.  Reid  is  well  known  in  finan- 


WANTED  Agencies  or  Atjents  in  Quebec,  Ontario, 
Maritime  Provinces  and  Newfoundland  who  desire  to 
represent  a  large  North  American  Casualty  C®.,  non- 
Tariff,  specializing  in  Automobile  Insurance,  and  wrriting 
the  most  up-to-date  and  complete  automobile  policy  on 
the  market,  talso  furnishing  the  most  simple  rate  books 
obtainable. 

Apply — 

GENERAL  AGENTS  AND  ADJUSTERS 
EASTERN  CANADA, 

Box  271,  Financial  Times,  Montreal. 


Corporation  Trusts 

Trustee  of  Bond  Issues 

As  Trustees,  The  Bankers*  Trust  Comp2my 
exercises  the  greatest  care  in  seeing  that  Deeds 
of  Trust  given  to  secure  bsues  of  Bonds  contain 
all  the  safeguards  necessary  for  the  protection 
both  of  the  Corporation  and  of  the  Investor. 


tlMd  OfRcMt 

..ONTREAL 


TRVSrOMBW 

Office*!  MERCHANTS  BANK  BfJlQ.,  (St.  Peter  St.  Entraac*.) 


Authorized 
Capital  t 
$1,000,000 


The  Upward 
Trend 

TVotsvIthMtandiiiK  the  ncem- 
Inxiy  iitarmlnt;  overinflntion 
apparent  in  the  prenent 
flnanreH  the  world,  the 

tenfleney  steemM  to  be  all  to- 
svard  a  wtabilixation  of  eondl- 
tfonn  ]U(*nernliy. 

renfl.liitftmentM  are 
making'  KubMtantial  proi::rr% 
'^laniifnrturerM  are  afiiuln  tiir  V 
Jiif?  nltontion  to  productloiu 
l,nbor  difl'trnltieN  Moeni  nearer 
Koliiltoii  ovsiiiK  to  derrcn»e  of 
nneniploymeiit.  Cheaper  money 
Im  admitted  to  be  In  Ml^bt  and 
onee  the  elinnnelN  of  eoniw 
merelnl  aetivltiCM  are  properly 
ot>e]ied,  the  fcracUial  return  to¬ 
wards!  pre-war  normals  will 
IxM'oiiie  more  apparent. 

These  eonditlon.s  undoubtedly 
base  a  direct  benrlna;  on  the 
ISoiid  !>larket,  and  will  nhO'-v  in 
risIniE  priee.s  for  hich  jsrade  sc- 
eurltfes.  I  n<inestionabiy  now 
is  a  favorable  time  to  buy  pood 
bonds  and  over  a  period  present 
piireliascs  should  show*  sub¬ 
stantial  liiereaxes  In  values. 

3ond  De.paeime.nl 

QvnadaTrvst  (p. 

€4Kin<>  Sl.E.  Toi-o»»^o 


Estate  Late 
AM  Leithhead 


m  XCAN  r.  REID 

cial  circles,  he  having  been  associat¬ 
ed  with  the  Union  Bank  of  Canada 
for  fourteen  yeans.  He  is  also  a 
member  of  the  Canadian 
Association. 


J.  r.  CAxxox' 

first  vice-president:  F.  Asa  Hall, 
second  vice-president;  Philip  G. 
Kiely,  secretary-treasurer. 

Directors:  F.  J.  Crawford,  J.  T. 
Eastwood.  D.  G.  Ijorsch,  ]>'.  M. 
Lonsch  and  L.  J.  West. 


Percy  B.  Wilson,  vice-president 
and  general  manager  of  tlio  Spanish 
River  Pulp  &  Paper  .Mills,  I.imited, 
has  been  elected  president,  and 
George  McKee,  general  manager  of 
the  Donnacona  Paper  Co.,  has  been 
Bankers'  j  elected  vice-president,  of  the  Cana- 
I  dian  Pulp  &  Paper  Association. 


J.  F.  STEWART 

Reid,  the  firm  to  be  knowTi  in  future 
as  Stewart,  McNair,  Reid  &  Co.  It 
is  the  intention  of  the  new  firm,  as 
in  the  past,  to  specialize  in  govern¬ 
ment  and  municipal  Imnds. 

The  release  of  the  Victory  issues  i 
from  Government  control  meant  that 
the  ultimate  market  would  be  the! 
floor  of  the  Stock  Exchange  and  that  j 
consequently  the  governing  prices  j 
would  be  fixed  there.  tVitli  tliis  in  | 
mind  and  to. enable  the  firm  to 
broaden  its  service  to  clients  and  to  1 
give  (hem  the  advantage  of  a  Closer . 
touch  witli  the  actual  market,  it  wa.s  | 
decided  to  purchase  a  scat  on  the  ' 
Toronto  Exchange.  I 

The  facilities  of  the  firm  Iiave  al.so  j 
been  enlarged  in  order  to  give  an 
improved  service  to  clicats.  i 


CAIADIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

Bseablished  190S 

More  than  R5Cv  of  Ihr  drfnilod  enpert  Appraiaula  raado  duriOK  tiM  p»»I  fif¬ 
teen  years  <»f  I'anadian  maniifaetiiriog  and  other  properties  thronghout 
the  countr.T  have  been  carried  out  by  us,  ncgregatlng  some  4,606  properties. 

Our  staff,  which  numbers  more  than  66  cihxiloyees.  Is  tlMrouglily  experi¬ 
enced  In  every  line  of  industrial  appraisal  service. 

Cerraapendsneo  Invited 

364  University  St.  -  Montreal 


Head  Office 

TORONTO 
Royal  Bank  BulIdlnC 


NEtV  YORK 
Equitable  Bulldiog 


J.  W.  Norcrops,  Pre.^iident.  f'ar.ad.a 
Steamshi]!  Lines,  Liniiteil,  did  not 
return  from  England  with  Piesldcnl 
Wolvin,  of  riominion  Steel,  anil 
President  SIcDougali,  of  Nova  Sooti." 
Steel,  but  decided  to  remain  over  r 
couple  of  weeks  longer.  It  is  no; 
thought  that  Mr.  N'orero.s.s  will  bo 
leaving  England  until  early  in  Feb¬ 
ruary. 


RENE-T.  LECLERC 

INVESTMEUrr  BANKER 

MONTREAL  QUEBEC 

1 60  St.  J«m«s  Street,  76  St.  Peter  Street, 

(Eatabliabed  1901) 


TENDERS  FOR 
MACHINERY 

Goodwill  of  Newspaper  and 
Job  Printing  Plant 


l.'ISIDE  VIEW  OF 
MANY  CHANGES 
INN.A.PULPCO. 


(Continued  from  Page  1.) 
have  full  charge  of  operations.  For 
its  part,,  Saguenay  would  issue  a 
certain  amount  of  stock,  retaining 


SAYS  CANADA 
MAY  DOMINATE 
N.A  CONTINENT 


(rontiiiiicd  from  Page  1.) 

which  they  are  in  no  way  responsi¬ 
ble,  but  which  drive  them  iuT)  the 
open  arms  of  the  United  States. 


one-third  and  giving  to  North  Amer-  ;  Capital  they  must  have  Even  in  nor- 
ican  the  remaining  two-thirds.  >  nial  circumstances  .ttUrcat  Britain 

Inside  Situation.  (does  not  send  adeqiidtc  supplies  for 

The  effect  of  this  was  to  prcicti-  i  ^  Dominion  expanding  at  the  ra^e  of 
wi..*  t  K  D  •  n  I  cally  eliminate  North  American.  All  iUanada.  But  just  now  there  is  the 
I  the  companv  holds  is  approximatelv  I  t*t^t^’tional  liandicap  of  the  exchange, 
me  Herald,  one  of  ]  two-thirds  of  the  capital  stock  ofl-'R  the  exchange  improves,  the  How 
inada.  doing  a  large  saguenay  and  upon  this  is  based  I  of  capital  to  Canada  will  undoubt- 


Tenders  will  be  received 

until  the  .5th  of  February  for 
the  complete 
Equipment  of 
the  finest  in  Canada 
and  profitable  business,  inclusive  of 


QUICK  REVERSAL 
IN  POSITION  OF 
CUR..ENT  LOANS 


tile  North  American  capitalization.  •  edly  be  augmented  and  areolerated. 
'Hence,  any  revenues  rereived  by  But  till  that  time  conies  the  factor 
I  North  American  and  any  dividends  '  of  American  influence  will  go  on 
:  paid  on  its  shares  would  be  by  vir-  I  growin.g.  and  it  is  not  a  pleasant  ele- 
jtiie  of  its  ownership  of  two-thirds  of  '  meiit  of  (he  situation." 

I  the  stock  of  the  Saguenay  Pulp  and  1  j  (i’_  i 

I  Power  Co..  Such  is  the  situation'  -iofnity  iii  Gmnd  1  niiiks. 

jns  explained  to  The  Financial!  cxi>ectation  of  the  a;  senihly  of 

I  Times.  •  |  tlie  arbitrator.s  next  month.  Grand 

I  A.s  stated  in  the  recent  official  an-  j  Trunk  shares  have  taken  on  an  ac- 
Together  with  the  Goodwill  of  The  '  nouncement  in  t  onneetiou  witli  theji've  movement  on  the  London  Stoe'- 
Herald  Newspaper,  a  going  con- ■  proposed  sale  of  Nortli  American  ;  Excliange.  It  is  pointed  out  that  if 
corn,  with  immense  polenlialities.  ;  Trust  stock,  the  Trust  estate  now  i  the  Second  Preference,  which  are 


Linotype.s, 

Monotypes, 

Presses, 

T  ype. 

Furniture, 

Work  in  Progress, 


1  Goss  Qu.adruple  Perfecting 
No.  L 


Press, 


1  Tkc  fo!'i  .wine,  hiak-grade 
sectiT  i  til's  may  be 
obtained  tn  yield  a  very 
attracthe  rate  on  the 
investment: 

Gen.  Electric  Pfd. 
Penmans  Pfd. 

Can.  Ceniont  Pfd. 
Steel  of  Can.  Pfd. 
Asbestos.  Cor.  Pfd. 
Robt.  Simpson  Pfd. 
Abitibi  Pfd. 

Dem.  Foundries  Pfd. 
Porto  Rleo  Pfd. 

Dom.  Canners  Pfd. 

If'rit!  for  analysis 
of  above  securities. 

StGbie.Furlong&Co. 

Meinhers  Toronto  Stock 
T.xehange 

1?  Ming  Street  East 
TORONTO 

HAMILTON  BRANTFORI* 


;  consists  of  approximately  40,000 
!  commnii  sliare.s  of  t-'a.-.iuniay  and 
;  12,000  preferred,  all  having  a  par 
1  Goss  ttuadruple  Perfecting  Press,  :  value  of  .filOO.  North  American  has 
No.  2,  !  outstanding  luit  540.000  par  value  of 

■|il  Scott  Sextuple  Press,  4-plate  wide.  1  V somewhat  less 
I  tiian  LOO. 0011  no-par  common  shares 

j  I  These  Presses  alone,  if  bought  to- |  — proliably  999,760  shares.  It  would 
i  i  day,  would  cost  $120,000.  i  seem  that  the  great  bulk  of  the  pre- 

I ! ...  I..  ferred  stock  has  already  been  ex- 

M  Together  with  Stereo  Machinery.  I  changed  for  Saguenay  preferred  at 


I  -  ’  ;il2.  under  the  offer  available. 

I  The  offer  of  $6  per  share  proposed 
at  upwards  of  F*’*'  North  American  has  to  be  In- 
i  terpreted  in  the  li,i;ht  of  the  fore- 
1  K  i  J  I  going,  and  also  in  the  light  of  the 

LJu  mil.  1 "hich  the  holder  will  have 

i  of  the^'amount^^*'*^^*^  exchange  instead,  into  Saguenay 


Book  Debts. 

The  whole  valued 
!  $500,000.00. 


COOK  &  MAGEE, 

Attorneys. 

Royal  Insurance  Bldg.,  Xloiitreal. 


SASKATCHEWAN  AND 
AiUNICIPAL  BONDS 


i  stock  at  the  rate  of  10  North  Amer¬ 
ican  shares  for  approximately  one 
I  preferred  and  four  common  of 
I  Saguenay  of  a  par  value  of  SIO  each. 
I  For  the  purpose  of  enabling  this 
exchange,  Sa.auenay  shares  will  be 
j  altered  from  their  par  value  of  $100 
to  a  par  value  of  $10.  This  altcra- 
I  tion  of  par  value,  as  will  be  seen, 
i’  in  no  way  alters  either  the  value  of 
the  assets  or  the  aggregate  value  of 
I  the  shares  or  that  of  individual 
.  holdin.gs. 

I  Outlook  for  Earnings. 

The  view  is  expressed  in  quarters 
I  close  to  North  American  Puli>  and 
^  Saguenay  Pulp  &  Power  that  a  very 
!  considerable  proportion  of  the  share- 
,  holders  of  the  former  company  will 
accept  the  option  to  exchange  into 
i  shai  es  of  the  latter. 

I  While  North  American  Pulp  has 
^  been  quite  a  favorite  among  specu- 
I  lators,  partly  owing  to  the  low  price 
i  of  the  stock,  only  the  vaguest  idea 


Securities 

Selected— 


from  our  ofterinjzs  arc 
seciiritiet  which  have 
hren  carefully  inves- 
liyalrtl  The  safely 
of  your  inveslinenl  la 
•  ••iiirH 

I  el  u»  advise  ytiii. 

C.II.Run^u.-^jicCa 

NT  *  ttuNu  u'Ai 

^  klHG  IT  r  .  TORONTO. 


j  Province  Has  no  IiiteiUion  of  Giiar- 
j  aiileeiiig  Obligatiun.s  of  .Muni¬ 
cipalities  Says  Hon.  U. 

Langley. 

IVinnipeg. — Hon.  George  Langley, 

Minister  of  Municipal  Affairs  for 
Saskatchewan  declares  that  holders 
of  Municipal  securities  may  as  well 
save  their  breath,  when  it  comes 
io  an  attempt  to  hold  the  Province 
responsible,  or  seek  to  have  it  guar¬ 
antee  payment  in  default  of  payment 

by  the  munkdpa^  ,  prevails  reganliug  the  roUtionship 

He  sa>s:  When  tbc.se  loans  were  I  company  and  its 

contracted  It  W.VS  penoelly  well ,  as.sociates.  In  .short,  as 

umicrstooil  that  the  socuntie.s  were  financial  Times, 

munieipalities.  1  here  never  v.a.s  any  |  Ameriean  Pulp,  siuee  the 

.suggestion  Ol  .inj  kind,  iuu.de  at  any  ,  carrying  out  of  the  re-linaucing  by 
time,  tliat  in  ease  ot  dilllcult.v  the  j  gapncnay  Pulp  &  Power,  can  best  lie 
munieiiiality  roubie  would  be  ac- ,  described  as  the  holder  of  two- 

!  thirds  of  the  seeinities  of  the  latter 
company.  Saguenay  may  now  be 
said  to  be  the  operator  of  the 
v.ariou.s  properties.  Nortli  American 
'securities  derive  their  value  from  tlie 
company's  holding.s  of  approximately 
two-tliii'<l8  of  .Saguenay. 

.Saguenay  Pulp  i’ower  h.oa  ro- 


fiiirliug  most  favor,  .should  only  re¬ 
ceive  a  reward  of  three  per  cent., 
against  some  estimates  of  four  per 
rent.,  it  would  mean  holders  recciv'- 
in.g  £75  of  the  new  four  per  cent, 
stock  guaranteed  by  the  Canadian 
Government. 

It  must  be  .admitted,  however,  that 
Guaranteed  holders  of  the  G.  T.  R. 
four  per  rent,  stock  are  showing 
.■^ome  anxiety  in  regard  to  the  Car- 
ndian  Government’s  guarantee.  The 
position  is  that  while  the  Govern¬ 
ment  guarantees  payment  of  tlie  in¬ 
terest  on  Grand  Trunk  stock,  it  i.s 
condition.nl  upon  the  net  earnings  of 
(he  company  being  sufficiently  large 
to  admit  of  such  payment.  Thi.s,  nn- 
fortnuately.  has  not  been  the  case  for 
the  past  two  years,  but  when  the 
award  has  been  made  and  the  Gov¬ 
ernment  takes  complete  control  It  is 
assumed  that  the  Governent  guar¬ 
antee  will  become  unconditional,  and 
th.at  interest  on  the  four  per  cent, 
stock  will  again  be  paid. 


and  provided  for  out  of  the  funds 
of  the  IToviiice.” 

Protests  are  being  made  in  the 
Hast  in  the  idiisive  hope  that  by 
•  laklng  the  eoiiiplaliit  loud  enough 
.111(1  lepealedly  reiterating  it.  the 
iYovIncial  Governinent  would  be 
•li  lvcii  Into  guaianiceliig  tliese  se- j  ccntly  eonipleted  an  exeellent  year 
ciilllii-.s. 

I'rnii)  (he  tiondlioblcr.s'  slaiidpolnt. 

11  I-*  itoliiled  Dill  that  Hie  Provliietal 
<  ;nv  rrnineiil  i.cl.s  up  Ihf  llliill  of  Imr 
Hiwitu.  power  riio  tuveotor.  there 
tore.  •!<  p<  li.ls  II|)On  Hie  Gov  rrnint  |i( 

Io  limit  Hie  N.rrowlng  to  n  safe 
I-oll  l  Aio)  aeatinvrs  lh»l  fills  Is  Hie 
In  Ant  rvrr.l  .Irlsulls  will  re 


ELECT  DIRECTORS  OF 

CAN.  IRON  FOUNDRIES 

The  former  Board  of  Directors 
was  re-elected  for  the  ensuing  year 
at  tlie  annual  meeting  of  Canada 
Iron  Foundries: 

F.  Perry,  Chairman:  Major  V.  J. 
Hughes.  President:  c.  L.  Johb,  Vice- 
President;  C.  J.  Gowan.  .1.  T.  McCall, 
ail  Montreal;  F.  11.  Riehards,  Cleve¬ 
land. 

The  proceedin.gs  were  of  a  purely 
formal  character  and  the  meeting 
was  of  short  duration.  The  com¬ 
pany  experienced  a  good  year,  a.s 
sliown  by  the  financial  report  pub¬ 
lished  recently  in  The  F''inancial 
Times. 


allowance  for  bond  interest,  depre¬ 
ciation,  etc. 

In  addition  to  other  improvements 
which  were  carried  out  in  con¬ 
sequence  of  the  re-liuauoing  accom¬ 
plished  tlii'ough  Saguenay  Pulp  & 
Power  was  the  tiobllii.g  of  the  avail¬ 
able  horse-power  at  Ciiicoutimi.  Tliis 
now  amounts  to  7,21"'  H.I’.,  all  of 
which  is  sold. 

In  addition  the  loiiuiauy  built  No. 
4  mill  at  Chieoiitimi,  "'ih  a  capacity 
by  far  Hie  bi  .st  in  Hie  history  of  (he  of  .SO  tons  of  iiuvhani.  al  pulp  daily 
l•c'mpaules.  Idaniiiigs  for  the  ten  and  installed  autom.ii"'  .iiokers  a.iul 
inonHis  tudb  af  s  prelils  for  the  year  j  barkers  at  the  (  band  <  r  iiidl.  where 
of  Uf.ooo.eoo  from  iiicrhimleal  pulp  j  oiH'iations,  instead  <'f  sliowing  .a 
iiinl  of  }l  .'.oo.ooo  Iroin  ohenilenl  l*iilp. ;  eonstder.vble  at.in.al  b  :  '  as  foriiicr- 
loi  the  veal.  lUit  to  these  profits  Is  j  ly.  have  resulied  in  a  profit  Ibis 


(Continued  from  Page  1.) 

This  condition  of  affairs  has  been 
favorable  to  the  bond  and  stock  mar¬ 
kets.  Victory  Bonds  have  been  dealt 
in  extensively  during  the  past  week 
and  prices  have  shown  a  firm  tone 
throughout.  Industrial  bonds  have 
also  been  in  excellent  demand  with 
Public  Utilities  in  more  favor  than 
usual.  The  tendency  in  the  latter 

classes  of  bonds  in  slightly  upwards. 

Strength  of  (Securities. 

Strength  In  the  securities  markets 
has  undoubtedly  been  assisted  by  t.h 
continued  a'’vance  in  stifling  ex¬ 
change.  Sterling  has  now  reache 
the  highest  price,  both  in  New  Yor: 
and  in  Montreal,  since  the  middle  o 
last  year,  when  for  a  period  it  wa 
quoted  around  present  prices  afte 
having  been  somewdiat  higher  in  tbtj 
month  of  .lune.  Along  with  strengtl: 
in  sterling  has  come  strength  in  Can¬ 
adian  currency,  as  show'n  here  in  th 
lowering  the  premium  on  New  Yorl 
funds.  The  strength  in  sterling  ha 
been  lielpful  to  securities  market, 
here  through  eliminating  much  of  the 
advantage  which  would  otherwise  be 
reaped  by  sellers  of  British-held 
Canadian  securities  for  the  purpose 
of  obtaining  the  premium  on  Can 
adian  funds  over  sterling.  Up  to  the 
present,  practically  nothing  has  been 
Iioard  of  the  heavy  offerings  oftiiesi 
securities  which,  it  was  thought  In 
many,  would  follow  the  removal  ol 
the  so-called  embargo  by  the  Finance| 
.Minister  recently. 

Riordon’s  Rise. 

On  the  Stock  Exchange,  attention 
is  again  being  attracted  to  pulp  and 
paper  securities,  largely  by  reason  of 
movements  which  are  taking  place 
in  special  stocks.  Riordon.  in  parti¬ 
cular,  lias  been  in  the  limelight,  no: 
so  much  by  reason  of  activity  as  by 
reason  of  strength.  A  w-eek  ago  thi.s 
issue  was  selling  at  $134  a  share.  In 
the  first  three  days  of  this  week  tbo 
price  rose  to  .$154  a  share,  represent 
Ing  an  advance  of  20  points.  Vari¬ 
ous  explanations  are  given  of  thi 
rise,  one  of  which  is  ba.sed  on  a 
short  interest  of  considerable  pro¬ 
portions.  It  is  not  forgotten,  how¬ 
ever,  that  tills  stock  was  lieing  accu¬ 
mulated  by  well-informed  Interest 
at  more  than  $200  a  share  som' 
montlis  since  and  that  it  sold  a.'^ 
high  as  .$226.  Other  pulp  and  pape' 
stocks  held  steady  throughout  the 
week  and  it  looks  as  though  presen' 
levels  were  beginning  to  be  regard¬ 
ed  as  the  basis  from  which  future 
movements  will  he  gauged. 

Public  Utilities  issues  continue  to 
attract  attention  but.  with  the  ex¬ 
ception  of  Detroit  United  and  Quebec 
Railway,  no  special  interest  has  been 
aroused  in  any  of  the  stocks.  Detroit 
■rose  to  more  than  90  and  Quebec  tr 
better  tlian  26.  Montreal  Light 
Heat  &  Power  was  entirely  unaffect 
ed  by  the  appearance  of  the  financial 
report  for  tlie  year  1920  and  for  the 
previous  broken  period.  Earnings 
were  satisfactory  but  not  unexpecr 
cdly  large,  liaving  lier-n  aversely  af- 
fivtcd  by  increased  costs  of  opera 
Lion. 


1 - 

Canadian 
Stocks  and  Bonds 

At  Exceptionally 
LOW  PRICES 

The  upward  swing  Is  about  due 
and  exceptionally  low  prices  can¬ 
not  remain  with  us  much  longer. 
BUY  NOW!  An  opportunity  such 
as  this  comes  but  once  in  many 
years. 


Write  For  Our  List  of  Offerings. 


In  lir  Aibicil  «  ('(ilislilei  able  Mtlin 
|t««r>1  I'll  kmIca  In  Ibr  IhsI  nintiHi  of 
Ibr  >r»i,  al  lilsbiT  I'Hcnn.  laiv  lhal  the 


year  «if  upward^  < 
The  claim  l.-v  ni.u 
tirtxJurina  mci'liatu 


1  qx>n  Hie  •<xiiill|r»  of  the  Urov- '  «-ni|tr  piffil*  *111  Ix"  well  In  ricias*  |  |u  the  raae  of  till*- 
r*  of  li.ooo.oovi  afui  itvaklna  full  Rny  other  romivauv 


1  1  .">110,000. 

I-  iI.aI  the  coal  of 
pulp  Is  lower 
i-<  paoy  than  in 
111  t  anada. 


RANK  OF  UOMMERUE  DIVIDEND. 

The  Iioard  of  Directors  of  the 
Unn.idi.in  Bank  of  (’ommerce  havv' 
declared  .a  dividend  of  12  p.c.  per 
annum  for  the  quarter  ending  281h 
Ueliruarv  to  sh.ArelioSders  of  record 
I‘>hruur.v  13(h,  payable  lat  .M.Areb. 
The  transfer  bcioka  wUi  not  be 
rinsed  1 1 


Houses  'For  Ssle 

728  SHERBROOKK  STRKET  WES'T— 'Tliree-storey.  stone-front 
house,  opposite  Simpson  Street:  11  rooms,  5  fireplaces  and  3  bath¬ 
rooms. 

305  PEEL  STREET— —.\bove  .Sherbrooke  Street,  three-sl.orey,  stone- 
front  house,  17  rooms,  2  fireplaces  and  2  bathrooms. 

.A.t  MACGREGOR  STREF.T — Three-storey  and  basement,  brick 
house,  with  stone-front,  hardwood  floors  throughout:  16  looms,  3 
bathrooms,  billiard  room,  etc. 

34  M  VCGREGOR  STREET — Tlirce-storey,  brick  hovse,  with  base¬ 
ment,  26'  rooms.  6  bathrooms,  9  fireplaces,  servants'  rooms,  garage, 
etc.  Large  area  of  ground 

70  MoTAVISH  STREET — Threc-storey,  stone  house,  about  13 
rooms.  Garage  in  rear  and  drivevvaj-  on  side. 

S04  SHERBROOKE  STREET  WEST — Two-storey  and  basement, 
stone-front  house.  14  rooms,  3  bathrooms,  laundry-room.  etc. 

709  irxiA'HRSITY'  STRKET,  Above  Milton  St.— Three-storey,  stone- 
front  house,  10  rooms,  bathroom,  etc. 

319-321  MACKAV  STREET — 2  three-storey,  stone-front  houses, 
each  containing  ten  rooms,  bathroom,  etc. 

02,  Ol,  00  ST.  .II.ITTHEM'  STREET,  Above  St,  Catherine  St.— .3 
three-storey  house.s  of  ten  rooms  each,  in  good  condition;  will  be  sold 
separately. 

81  <'RE.S|'E\T  STIIEET,  Above  St.  C'atlierlne  St _ Two-storey  and 

ha.semrnt,  stone-front  house,  of  solid  construction,  containing  9  rooms, 

3  fireplaces,  maids’  room,  etc. 

370-389  MIOTt’ALEE  AVE«  M'EST.MOl'AT — Kenr  Sherbrooke— A 

row  of  red  brick  houses,  of  two  storeys  and  basement.  All  have  nine 
rooms  each  and  bathroom. 

4.AI<  L.4NSIJOW.\K  A\ E..  AVKST.MOU.NT — Three-storey  brick  house 
of  nine  rooms,  front  and  rear  galleries.  Large  garden  at  back  of 
ho  use. 

2.AI  METI  .\I.KE  WE.,  for.  Ingleslde  Ave.,  WEST.MOUWTt— Two- 
storey  brick  house.  In  god  condition,  containing  nine  rooms.  I.arge 
attic  up.staii.s,  garage  at  rear. 

4221  UDRf IliiSTEIl  STREET,  WEST.MOl'XT — Three-storey  stone- 
front  brick  house,  with  cellar;  12  roonis,  bathruren,  etc. 

For  further  pnrtirulure  applyi 

THo  Royal  Trust  Company 

Ileal  rtatate  Ilevortiuenl.  103  ST.  JAMES  ST.  'Pbane  .Mala  SMNt 


8 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  29,  ,1921 


ne 


The  Laurentide  Company 

Limited 

GRAND*M£RE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  Trade  Building  -  Montreal 
:>,qci.TION7^  MANUPACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

f  ,  at - - 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 


Limited 


AWOCIATIOW/ 


Fast  Angus, 

Compton  Countx,  Quebes 


Btanofacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxtoard,  Sulphate,  and  Groundwood  Pulp 

Mills  at  East  Angras  aud  Itroniptoiiville,  Qnew 
Domestic  Enquiries  Should  be  Addressed  East  Ansms  Qoc« 


Whalen  Pulp  &  Paper  Mills 

I,IMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
*  '  Plants  at  Woodfibre,  B.G.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona,  -  -  P.  Q. 


CLARKE  BROS.  LIMITED 


ESTABLISHED  1877 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN  N.  B. 

Fibre  and  Corrugate  Shipping  Cases 


I  The  Expansion  of  Canadian 
: . :  Pulp  and  Paper  Industry 

Development  of  JPiiIp  and  Paper  Industry 
Has  Been  a  Great  Thing  For  the  Country— 
Future  to  Bring  Even  Greater  Progress, 

— Sir  Henry  Drayton,  Minister  of  Finance  , 
.  i 

In  opening  his  address  at  the  making  a  just  ami  fair  provision  for  |  of  a  life-time.  Everything  that  the  ' 
annual  dinner  of  the  Canadian  Pulp  the  home  market.  !  owner  has  in  the  world  —  his  whole 


&  Paper  .A.ssociation  in  Montreal  last 
!  week,  Sir  Henry  Drayton,  Min- 
:  ister  of  Finance,  paid  a  tribute  to 
'  the  late  Hon.  A.  L.  Sifton.  whose 
'  death  had  just  been  announced.  He 
i  proceeded  to  congratulate  the  in- 
j  dnstry  upon  Its  prosperity  and  the 
part  it  is  playing  in  building  up  the 
I  Dominion.  He  said: 

‘‘You  have  made  a  maguiticent 
I  showing;  your  industry  Is  one  which 
I  has  done  much  for  Canada.  Your 
industry  is  one  which  not  only  has 
^  done  much  for  Canada,  but  I  believe 
I  will  do  more  and  continue  to  grow 
'  and  to  expand  and  do  much  more 
for  Canada  than  it  has  yet  done,  and 
^  more  for  the  Canadian  people. 

I  “But  you  have  already  done  great 
I  things.  M’hen  we  recollect  that  in 
■  eighteen  hundred  and  eighty-one, 

!  there  were  but  some  fifteen  hundred 
employees  in  some  forty-one  mills- 
small  paper  mills — in  the  whole 
country;  when  we  remember  that  in 
eighteen  hundred  and  eighty-one, 
the  total  wage  bill  of  all  those  mills 
was  but  four  liur.dicd  and  sixty 
thou.sand  dollars,  and  when  w  e  real¬ 
ize  that  for  the  year  Nineteen  Hun¬ 
dred  and  Nineteen,  in  ninety-nine 
.  large  mills,  there  were  no  less  than 
I  twenty-si.v  thousand  seven  hundred 
'  and  sixty-five  men  working,  and 
that  the  wage  bill  <listributcd 
I  amongst  our  people,  from  your  ac- 
;  tivlties.  amounted  to  the  sum  of 
thirty-two  million,  three  hundred 
and  twenty-three  thousand  dollars, 
you  will  realize  that  you  have  in¬ 
deed  done  great  things.  You  have 
done  great  things  for  yourselves, 
and  you  have  done  great  things  for 
the  workers.  That  is  no  small  ad¬ 
vance;  that  is  no  small  addition  to 
the  number  of  men  working  in  this 
particular  industry,  and  the  sum  of 
thirty-two  millions  of  dollars  is  a 
very  large  contribution  to  the  sup¬ 
port  of  our  iudu.'itrial  population. 

Helping  Workers  and  Farmers. 

“It  Is  well  for  the  workers;  It  is 


Now,  1  know,  ge-atlcmen,  that  is  i  estate,  and  in  many  of  these  rinall  • 
something  voii  want  to  do.  Yes,  we  '  communities,  villages  and  small  | 
have  had  troubles  about  it  in  thejtown.s,  which  have  indeed  only  I 
past  I  think  perhaps  I  inherited  |  be.ng  by  reason  ote 

some  of  them.  I  will  do  my  best  i f  •"^“atlon  of  some  large  industry 
i.i  rEet  the  industry  shut  down  Jet  the 

P^hcels  cease  moving,  and  that  home 
troubles.  There  was  much  con  -  useless,  and  employees  must  seek 

wor’K  elsewhere:  and.  gentlemen,  I 


f  lict ; 
there 


there  was  much  debate; 

hilt  Continue  to 

but  after  all  o.  the  hurley-  |  j  ^.jU 

hurley  and  dust  ha.s  d^^  away  Ijj^,,,^  running,  and  that  they  will 
believe  it  to  be  the  feeling  of  you  ;  run  forever,  and  I  hope  that  your 
gentlemen;  the  conviction  of  thi.s  ;a(.tivitie9  will  extend,  rather  than 
Association,  that  the  home  market  is  Igtop. 
the  market  which  ought  to  be  looked  }{ig  Business, 

after  at  least  upon  terms  as  favor-  i  <-Big  industry  !  Big  industry  !  I  | 
able  as  those  given  to  the  foreign  I  believe,  gentlemen,  that  you  are  one 
markota.  lof  the  greatest  lots  of  big  industries 

Newsprint  and  Other  Papers.  to  bo  found  in  the  country.  Big 

/‘But.  gentlemen  you  have  done  ,  great  ^eal ‘abZt  ‘Big  bush 

so  awfully  well  with  newsprint,  and  ,  aw- 

I  wonder  why  you  cannot  do  just  as  I  gi^rg  which  accom- 

well  ^ith  otlicT  papers,  i  Business'’.  Well,  gentle- 

A  voice:  “Wo  do."  ^  I  men.  do  you  think  there  is  anything 

Sir  Henry  Drayton:  “You  say  yg^v  wrong,  anything  very  immoral 
‘AVe  do’?  How  much  do  you  export  jn  size?  I  don’t.  Do  you  think 
of  other  papers?  Instead  of  export-  'there  is  anvThing  very  wrong  in  do-  , 
Ing  other  paper.s,  we  have  not  yet '  tng  a  good  thing  twice  as  often  ?  1 1 
got  control  of  our  own  markets.  :  don’t.  Or  in  doing  a  good  thing 
Some  ten  millions  of  dollars  of  other  perhaps  a  thou.sand  times  as  often? 
papers,  cardboards,  and  other  boards,  I  don’t.  It  it  be  a  good  thing  for  a 
wrapping  papers.  wTiting  papers. '  company  to  start  a  small  industry 
book  {lapers,  and  the  like,— some  '  in  a  community,  it  would  be  a  good 
ten  miliions  of  dollars  were  import- !  fbing  for  them  to  perhaps  build 
ed  into  Canada  last  year,  and  out  of  |  factory  employing  an  hundred  men, 
that  ten  millions  of  dollars,  .some  **  .P*!*^*^  to  be -a  bPHf  r  |Wng 
nine  million,  three  hundred  thousand  I  ^*'®“  that  factory  ^ 
doUars  were  imported  from  the ;  "'®»l®™«®d  5?*^ 

United  States,  still  further  depress-  ™®“..^®  business,  and  ^ 

inyur  dollar  in  that  market.  '^^i^Sondlsr  « Sou  gentlemen  in-  . 

Well,  gentlemen  I  think  you  will ,  ^  one  of  the  ‘Big  busi- I 

agree  with  .me  that  if  there  is  any  jnessfeg'  of  this  country  are  not  in  a 
one  industry  that  can  be  described  |  position  to  show  that  the  bigger  you 
as  fairly  indigenous  -to  Canada,  It ,  kavc  become,  the  better  you  have 
ought  to  be  the  paper  making  in- j  represented  your  trust;  that  the 
dustry;  with  our  unrivalled  re- 1  bigger  you  have  been,  and  the 

sources,  our  wonderful  water  powers,  i  stronger  you  have  been,  the  better 
I  wonder  if  we  cannot  make  our  I  you  have  looked  after  your  factories 
own  wrapping  paper,  because  you  |  and  your  mills  dnd  your  men. 
imported  a  lot  of  wrapping  paper  j  Hakthe  Good  F^ourress. "  I 

last  year.  I  believe,  gentlemen,,  that  “Well,  talking  about  big,  success- 1 
you  can  capture  that  market';  that !  ful  men  of  business. 


Do  you  not 

I  well  again  for  the  farmers.  Of  all  wilj  capture  that  market,  and  .  think  there  is  another  principal  duty 

the  industries,  yours,  1  think  is  one  will  go' Further  than  that,  and  not ,  which  is  resting  on  you  to-day  ?  Do 
which  would  commend  Itself  even  to ,  will  you  capture  that  market,  |  you  not  think  that  that  duty  takes  j 
our  fanner  friends  \nd  why’>  Be-  but  add  to  these  other  papers,  and  you  in  the  direction  of  doing  some- 

1  cause  you  have  tiirne*d  what  used  to ,  something  like  the  same  export  j  thing  apart  from  your  own  business. 

,be  a  nuisance  and  a  waste,  actually  ‘‘“^''‘ness  in  the  other  papers  that  but  as  merely  Canadian  ciHzens,  | 
I  something  which  had  to  be  got  rid  !  J’ou  now  have  in  the  new.sprint,  to  I 

jof  by  hard,  unremuncrative  work— I  ^our  own  great  benefit,  and  the  j  k^  w  there  ^  is^  gentl^emen^^^^^ 

you  have  turned  it  into  an  asset. 

I  The  pulp  wood  of  yesterday  which 
j  was  worthless,  to-day  is  the  foun- 
'  dation  for  many  a  prosperous  farm, 
i  on  which  the  pioneer  farmer,  in  both 
the  bush  lands  of  Ontario  and  Que- 
?hec,  tills  his  farm,  until  it  becomes 
j  clear  and  productive,  and  habitable 
for  himselT  and  his  family.  It  is! 

i  waste  material  which  is  being  I  Canadian  ^  successful  men  of  business  ini 

changed  from  waste,  by  reason  of  |  .  nicest  things  about  the  situ-  countrj’— aie  not  doing  perhaps 

or  me  nice.si  inings  anoui  tne  situ  question  of 

Can 
de-  I 


benefit  of  our  country.  !  «P  down  the  streets  now.  what : 

iwell  might  be  called  a  pessimist.  | 
A  .Inst  Tribute.  I  You  might  call  him  an  idealist  of  i 

“I  do  not  think  I  have  done  more  I  new  and  untried  and  fantastical  J 


than  to  give  a  just  tribute  to  what 
has  been  dOj^e.  The  benefits  to  the 
workers;  the  benefits  to  the  farmers; 
yes,  the  benefits  to  the  other  Can¬ 
adian  Indu.stries,  because  your  in¬ 
dustry  itself ‘does  take  a  great  deal 


notions.  You  might  call  him  some- ' 
thing  worse,  but  there  is  a  feeling  ! 
of  depression  and  a  feeling"  of ’un¬ 
rest.  I  wonder  why  T  I  woniPer  ‘ 
if  it  is  because  those  '  who  ‘reAlij’ i 
know — the  striitag  men  of  business;  | 


Vou>  have  ob-n  done  well  for  the ' ^  ! largely  in  a  position  absolutely  dlt- 

^  .  should  not  bo  so.  Tlio  lirst  big  ina-  forent  from  what  we  were  last  vear.  ' 

,  . .  chine  for  newsprint  purposes  made  >  Last  year  the  whole  talk  of  trouble  1 

1  here  i»  ofteq  talk  of  our  natuial  ,  j,j  fanada  has  ju.st  been  comideted. ,  was  high  prices  and  wild  extrava- ' 
resou?€ep;  that' bonndiess  supply  |  hope  all  the  rest  of  your  machines ‘gance;  the  nation  was  going'*  to 
(  illiniitaele  supply  I  believe  are  the  j  soon  he  made  in  Canada,  i  spend  its  money  in  such  a  way  that 

words  ordinarily  used)  Oi  natural  i  -‘You  have  done  it  all,  and,  gentle-  'it  would  pauperize  itself.  ‘  We  had 

resonrccs,  and  ol  course,  it  is  a  j  think  you  will  all  agree  witli  'gotten  up  to  263  over  the  100  p.c.  of 

great  supply,  it  is  a  ti  eniendous  i  while  you  have  done  it  well,  hundred  and  thirteen.  ' 

source  of  wealth,  hut  it  is  potential  ;  country  Is  in  this  iiosition  that  ’fbi’t  i.s  ❖.h.-.t  the  cost  of  living  in- 
rather  than  real.  It  yields  nothing  hjiye  the  right  to  demand  when  the  co.st  of  living  was 

to  labor,  it  clelds  nothing  to  iho|.^.gj,  jjjjj  reasoD.able  treatment  down  last  year.  It  is  all  i 

countr>;  it  yields  nothing  to  the  in'  f,'om  it,  that  .after  all.  these  oper-  i®banged  It  is  all  checked.  In-  | 

vestor  until  something  is  done  with  unaccompanied  if  .  ^-'‘ti-avagant  buying,  wo  | 

it:  just  as  the  prairie  lauds  of  the  j  ^  generous  measure  of  re- bad  miying  which  has  been  too  ■ 

greatuonhweet.  with  Its  tremendous  yourselves.  Th/ foVt  ■ 

wea’th,  many  brings  U.s  in  nothing,;  successful,  ami  ™  i  vL-Tf 

representing  secuiiiigly  intangible' _  . _  ., _ _  _ ^  ^-ino'-n.  ino  last  tiguie  I  lecall  is 


;  lions  of  dollars  more  than  they  I 
i  were  for  the  .-ame  period  last  year.  ' 
n®  ■'  AA'hat  is  the  troulile  '!  I  wonder,  ' 


we  «f‘®7  gentlemen,  if  the  trouble  is  not  just  ! 

'them,  but  I  wondei  -I  wondei  tf  e.xactly  what  1  have  been  indicating  ! 
L.'  K""  7“  visualize  and  under-  |  to  you.  that  you  gentlemen  who  are  i 


y”"  done i that  everything  is  wrong.  wiren''vou 
jou  tailed  thein  forth,  and  f-®  t-  i-  much,  so  are,  your  liuties  and  ob-jehange  white  to  black,  white  being 
a  ^reat  thiiiK  for  the  country,  be-  jigations  correspondingly  heavy, ;  wrong  first,  and  then  black  being 
cause  to-day  thf  d®t  niant  resource  ;  ^j^j^gj^tious  which  you  are  i  wrong,  and  you  change  it  back 

IS  a  resource  which  i.s  yielding  not  j  .^fter  to-day  in  the  prac- !  again,  black  being  now  wrong.  AThy? 

only  great  returns  to  labor,  but,  as  j  operations  of  your  mills.  ;AA'hy?  Look  here.  In  a  market  of 
your  president,  Mr.  AVilson,  has,  i  ooblng  After  Tabor  falling  values,  falling  prices,  this 

pointed  out,  .great  returns  to  the|  i.uokihi,  „  (country  has  been  progressing.  AVhat 

Government,  both  Provincial  and  i  ‘Iwenty-slx  thou.sand  se\en  nun- '  doing  could  be  du- 

Dominion.  :uid  sixty-five  of  jour  plicated  in  admost  'every  single 

“A  great  thing  for  the  country.  I  anadiaus  you  are  looking  alter, ;  t.’anadian  activities,  even 

Yes.  A  great  Ihmg  for  the  I'ountry,  if^d  besides  looking  alter  that  num-  ;  though  perhaps  not  to  as  marked  a 
bccau.se  it  is  time  to  increase  ini-ib®'’-  y®»  bav**  been  looking  after  a.^^gree.  | 

portations.  To-d.ay  we  are  at  least  “(^raater  ’  because  those  j  ■‘Gentlemen,  e.xports  for  the  last 

doing  notl^jug  to  our  imnortatioiis  i  'Ures  do  °®f  “de  jwjr  womi-  months,  in  the  face  of  falling; 

for  newsiiHnt  inrlonthe  other  ®P“»^‘®“'’’  i  ho»e  figures  :  ...ii 

tor  newsprlnL  and  on  the  ®lhcr  include  the  work  of  getting 

band,  in  the  maiket  where  our  dol-  materials  out  of  the  bush, 

ar  i.s  at  a  discount,  and  in  the  mar-  geatlemeu.  I  have 

ket  wliere  it  is  so  much  in  the  na¬ 
tional  interest  to  do  everything 
can  to  right  that  unfortunate  ex 

change,  your  .shipments  last  .vear  |gtand  ^hat  the  real,  underlying  dif- i  ^^oVition'or^krowing  are  noth 
...  . .  „  „  ficulty  is,  th^  trouble  and  worry  in  I  taking  your  share  ?  Do’ you  not  !  I 

the  minds  of  labor,  and  that  is.  the  think  that  it  may  well  be  because  i 
constant  dre^  ot  unemployment  -  we  have  an  indifference  to  matters 
the  fear  of  the  laborer  of  losing  ins  |  political  by  people  who  ought  to  be 
job.  I  wonder  if  you  really  real- i  very  vitally  interested  in  them?  I 
ize  how  deep  a  fear  that  i.s,  and  ,  After  all.  it  is  the  duty  of  everv  can-  ( 
how  sorely  the  laborer  is  affect^  ladlan  to  take  a  reasonably  fair,  un-  : 
by  it.  Yod  know,  gentlemen,  it  Isigejfjgh  interest  in  the  buslnMS  of  I 
a  very  happy  community  In  w  hich  ,  his  country,  and  it  occurs  to  me  that  • 
each  man  is  his  own  landlord.  That  that  be  true  insofar  as  the  aver-  ■ 
is  a  first-rate  place  to  get  to.  and  ,  Canadian  is  concerned,  that  1 
I  understand  and  I  believe  that  a  .  juty  (g  increased  duty  m  the 
large  number  of  your  employees  ;  case  of  the  successful  Canadian  men 
own  their  own  homes.  You  know  qj  business.  i 

that  borne.  I  have  seen  it  in  the  Interest  In  Pibllc  Affairs.  I 
west;  particularly  in  connection  |  "But  why  ‘Big  business’?  After 
I'Vlth  mining  towns  and  with  tnlll  jjjjk  Government  is  the  bl.ggest  biisl- 
♦ov.ns  I  have  seen  it  particularly  ness  of  all;  bigger,  even,  than  yours 
.  ith  regard  to  the  J’^^iit  trip  I  ; — much  bigger.  1  am  sorry  to  say 
'nide  In  connection  with  the  Tariff  that  It  spends  far  more  money  than  ' 


amounted  to  forty-six  mlllliyis  of  i  ficulty  is,  th^  trouble  and  worry  in  ,  taki'n 

dollars,  and  I  may  tell  you  that  jour  ‘ .  . . 

shipments  of  forty-six  millions  of 
dollars  into  the  United  States’  mar¬ 
kets,  represented  no  less  than  ten 
per  cent,  of  these  goods  imported 
into  the  United  States. 

, “A  great  thing  for  the  country^ 

A'es.  Because  you  are  still  going  on, 
for  in  the  last  nine  months  as 
against  forty-six  millions  exported 
last  year,  this  year  we  have  export¬ 
ed  no  less  than  forty-nine  millions 
six  hundred  thousand  of  dollars,  and 
that  export  amounts  to  eleven  and 
two-tenths  per  cent,  of  this  country 'r. 
whole  Importatjons  into  the  United 
States’  markets.  I  hope,  gentlemen 
-that  your  surpluses  are  still  goin'' 

to  grow,  and  that  you  are  going  to  inquiry  Those  homos  represent  yo'u  do'  I  think  you  are  very  dl- 
send  greater  quantities  of  newsprint  often— very  often-  not  only  the  sav-  r,.otiy  interested  in  It  You  know 
exr-ort  over«:eas;-flf  course,  after’ |ngs  of  a  few  years  but  the  savlng.s  m're  is  a  tremendous  war  debt  that 

has  to  be  paid,  and  there  are  u  lo* 
of  taxes  to  l>e  levied,  and  1  .viu 
afraid  you  will  buve  to  pay  a  loi 
of  them,  and  It  does  seem  to  lae 
lb.->t  you  arc  very  liitereited  in  .ice 
'tiiK  that  Willie  Hie  very  lust  dollar, 
{that  oilrbl  to  be  oi, Heeled  I*  rollrrl.  | 
jCd.  you  are  very  l*eli|)  intelesled  In 
I  sr.-in*  Ihi'l  Miere  |i  Ti'it  bach-  tif 
laxatlnri  -Mlileh  will  f  ripple  and  tuirl 
Canadian  tMirti'ear.  (  aoadian  pro 
duetion  ari.J  '  .isdian  eijieVprtae  1 
vanrerr  «»,  rblnV  '.-i  t  fr  .V.  |>’  in 

In  iha*  I 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 


.  Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


P.  M.  JOST 

Pre.Mdent  and  General  .Manager 


E.  WF,VER 

Vice-President  and  Treasurer 


PULP  WOOD 

OF  ALL  KINDS  SUPPLED  TO  U.  S.  AND 
CANADIAN  MILLS 

SHIPMENTS  GUARANTEED  UNDER  CONTRACT 
.SCHEDULE 


The  JOST  COMPANY,  Limited 


GU.\R.\NTEE  BUILDING 


28.1  Beaver  Hall  HiB, 


-Mon  treal. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS  S 

W.A'TERMARK  V 


^  GUARANTEES 


Howard  Smith  Paper  Mills  Limited 

MONTRCAi. 

Mills  at  Beauharnois,  Quc.  Crabtree  Mills,  Que. 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


IStorhon  Company,  Sfmfteb 


Abitibi  Power  &  Paper 
Co*,  Limited 

IVIOMTS^EAK. 

_ 

v^SOr.lATlON’/**— ^  ■  11 

NEWS  PRINT 

-  v  r 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  PAPERS 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


*  SPECIAL  T't  PAPER  AVD  TKXTfLE  MAHUP^CTURERH 

L.  B.  M01.LIDAY  &  Co.  Limited 

MAnUgACTUaXit,  Og 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  Eni^land, 

have  transferred  rheir  Caiiadian  Uittce  anJ  vVirvhviiit  i-i 

27  St.  Sacrament  Street,  \IONTRF..\L 

fiTOCKK  .MAINTAINED  ’^Jajjlli**’*' 

IN  CANADA  StmpUt  an  ■ijyTVrVnt  -tr*  gWi  AWUp'M'*' rax  vi,~ 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPEU,  fJItOl  NDWOOn 

- ;»n<l  Sulphitu  Pulp - 

MU  i  n  AT 

SHAWISKiAS  FALLS.  OFF 


/ 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  29,  1921 


Financial  and  Business  Activity  in  Eastern  Canada 


U.  $.  FISHERMEN;COyRTENAY  BAY  OUTLINES  NEEDSiFORMUUTE  PLAN 
FEAR  reprisals:  CONSTRUCTION  '  OF  P.  E ISLANO  TORESlMEWORKl 
FOR  FISH  DUTYi  NEAR  FINISH  CURRENT  YEAR  ANTIMONY  MINES 


FORTY-NINTH  FINANCIAL  REPORT  OF  THE 


CONFEDERATION 

ASSOCIATION 


LIFE 


Nova  Scotia  Fisheries  Commis- ,  Breakwater  Will,  it  is  Stated,  Be  |  President  of  the  Charlottetown 


sioner  Tells  New  England 
Fishermen’s  Union  That  Fish 
Tariff  Would  Affect  U.  S. 
Fishing  Interests  on  Pacific ' 
Coast — May  Modify  Duty. 


Entirely  Completed  Within 
the  Next  Two  Months,  and 
Concreting  Will  Commence ' 
in  Spring — Recent  Storm  Did 
Little  Damage. 


Board  of  Trade  at  the  Annual 
Meeting  Points  Out  Long  List 
of  Island’s  Requirements — 
Field  Crops  1920  Valued  at 
$18,000,000. 


Stockholders  in  the  North 
America  Antimony  Smelting  | 
Company,  of  Lake  George, , 
New  Brunswick,  Learn  That 
Strong  Financial  Interests  | 
Will  Reopen  Mines  Soon. 


ill 


Iloslon. — Ttic  Xev.  Enplajid  i'lsbcr-j  t'l.  .lohii.  A  report  was  current 
men’s  I’liion,  A  hich  has  taken  the  What  dtirinp  the  recent  storm  fUiinage 
lead  in  the  movement  for  an  om-lhad  been  done  to  the  breakwater 


Charlottetown,  P.E.l. — Among  the' 
immediate  needs  of  this  province, 

said  President  Isaae  Carter  nf  ti.e 


St.  John.  -  Local  stockholders  in 
the  .N'orth  America  .Antimony  Sraclt- 


•Nova  .Scotia,  who  has  been  here  fori  no  damage  luit  that  the  foundation 


f;onie  time  watching  dcveloiimcnts. 

•Mr.  Xickcr.son  ha.s  .iust  had  a  con¬ 
ference  with  the  leaders  of  the  inovc- 
ment,  and  pointed  out  to  them  tiiat  a 
tariff  on  fi.“h  would  .scriou.siy  affect 
the  American  fishing  interests  on 
the  I’acitic  coast,  which  frequently 
use  British  Columlua  ports  as  a  base 
of  operation,  ns  well  as  Itcing  ex- 
temsive  iuiitortors  of  fish  caught  by 
Cauadians  in  British  Columbia 
waters. 

'This  aspect  on  the  question  ap¬ 
pears  to  liavc  made  a  strong  impres- 
;  ion  on  llic  leaders  of  the  utovement 
lor  a  tariff  on  fish. 

It  is  believeit  lltat  the  idea  of  a 
genera!  tariff  on  fish  will  be 
abandoned  and  tliaf 
only  be  asked  to  put 
truii  kinds  of  fresli  fish,  or  failing! 
lhat.  to  place  an  embargo  on  foreign 
\es.‘5els  coming  direct  from  the  fislt- 
iiig  banks  to  sell  iheir  catches. 

It  appears  that  the  active  spirits; 
111  the  movement  for  restrictions  on' 
tiic  importations  of  fish  are  men  in ' 
the  province  and  .Vevrfoimdland ; 
serving  on  American  vessels. 

They  object  to  the  fact  that  when 
r.  Canadian  vessel  sell's  her  catch  ini 
an  American  port  the  rate  of  ex-| 
change  gives  the  Canadian  fisher 
men  a  considerable  premium. 


of  one  or  the  derricks  was  under¬ 
mined  liy  Dip  storm  and  Uie  derrick 
iipser.  A  locomotive  crane  w.'n  tisei 
to  pick  up  the  derrick  and  sot  it  to 
rights.  All  the  lost;  occasioned, 
wliich  was  sliglit, 

labor.  lie  said  that  an  occurrence 
of  thi.s  kimi  was  nothing  out  of  the 
ordinary  for  that  kind  of  work  and 
the  comuany  had  considered  itself 
very  fortunaic  in  the  last  two  years 
that  more  accidents  of  a  like  nature 


railway,  better  passenger  accom-, 
niodations  from  Sackville  to  Tor- 
mentlne.  more  roiling  stocl^,  and 
better  passenger  accommodation  on 
the  passenger  tVains,  increased  yard¬ 
age  and  a  siding  in  Charlottetown, 
was  In  time  and  |  completion  of  the  marine  slip  i)egun 
before  the  war,  lower  freight  .and 
express  rateL  more  refrigerator  ears 
and  more  prompt  settlement  of  i 
claim.s  against  tht?  railway.  In  deal¬ 
ing  with  the  production  and  exports 
of  the  island  in  1920.  Mr.  Carter 


bad  not  taken  place.  !  estimated  that  the  value  of  the  field 

At  hen  asked  as  to  the  progress  of  i  crops,  produced,  was  nearly  eighteen 
the  work.  Mr.  Dufresne  said  that  It  nillllon  dollars,  dairy  product.?  sold 
was  coming  along  very  sati.sfactorlly  one  million,  eggs  and  poultry  sold, 
and  that  the  breakwater  would  be ;  two  million,  and  a  quarter,  fisheries 
entirely  completed  in  about  two 'one  and  a  half  million,  live  foxes 
congress  will  i  months.  In  Ihe  spring,  he  said,  a  ‘  and  pelts  sold  one  and  a  half  million, 
duty  on  cer-j  start  would  be  made  on  the  concrete  ^  A.  A.  Pomerlery  formerly  of  Hall- 
work  for  the  big  contract. 


fax.  was  elected  the  new  president. 


MIUIIIERS  ASK 

EXIM  UGNTSHIP 


APPLE  INOUSTRY  BRING  IN  BILL 
IN  NOVA  SCOTIATOR  BRIDGE  ON 
IN  BUSY  STAGE  ST.  lOHN  RIVER 


were  formulatod  for  the  rrsuruption , 
of  operations  at  the  mines.  j 

Amon.g  those  present  W'ere  AV.  }L 
Irvine  of  FVedericton,  president:  B. 
Mullin.  K.i'.,  vico-prepident ;  AV.  r 
Dlvon.  New  York,  treasurer;  Geoigel 
S.  Bcdient,  Danbury  (Conn.)  and  .1. 
AV.  Sanford  Irving,  Brookline  (Mass.) 
Mr.  Bcdicnt  represents  strong  fin-' 
ancial  interests  v.  )>o  have  become 
Identified  wUh  the  company  and' 
seems  niueh  iniprcrped  witli  the  prn- 
•  position. 

It  was  said  that  plans  iiave  Itcen , 

.  made  for  the  erection  of  a  sulphide 
plant  in  Hm  suburbs  of  Boston  and 
that  ore  would  be  shipped  il'e;e 
froni  the  mines  for  the  manufacture 
of  sulj  f.ide.  It  is  the  intention  o.'  \ 

I  the  eompan) .  its  offleoru  said,  to  re- 
I  timber  the  mine  and  resume 
ations  on  a  large  scale.  These  oper- 
laiions  will  be  commenecd  early  ini 
the  spring  and  the  linl.shed  produci ' 
wnll  be  put  t)n  the  m.arket  proltaliiy  i 
,  late  in  the  snnnner  or  inside  of  one 
’  year  at  the  latest.  j 

If  was  said  also  that  M.  l-’ieuci 
I  Chatelion  of  Paris.  P''ran<'c,  president  , 
of  Lai  I^ti  Cette  Antimony  jMincs  of  • 

,  France,  had  gone  to  New  York  and  ■ 
i  made  efforts  to  merge  with  the  Nortl:  I 
i  America.  This  French  company  had  | 
la  twelve  oetc  plant  in  New  Jersey. 

'  The  offer  of  the  French  company 


I  rged  Kelief  Lightship  to  be  Station* 
ed  at  Anticosti,  on  .Minister  of 
.Alarinc. 


Two  Hundred  Thousand  Bar>| 
rels  are  Avsulable  For  Export  j 
and  Yield  for  1920  is,  on  the  | 
Whole,  Below  That  for  1919, 
But  the  Quality  is  Better  This  | 
Year. 


^  ~  was  declined  hv  the  directors  of  the 

Maine  L^ulatare  Has  Measure ,  North  America  Company. 

For  Discussion  re  Bridge  Be* '  It  is  said  that  the  property  at  l.nKe ; 
tween  Edmundston  and;  Geors’f  is  tbt;  ouiv  deiwait  of  anti- 

Maine  Village  —  Wai  Bear 


Half  Cost  and  Canadian  Gov¬ 
ernment  to  Bear  Other  Half. 


Canada  of  commercial  propertious. 


Edmundston.  —  R  e  p  r  e  s  entative 


Halifax.— Captain  AA'.  A.  Inness' 


AA'olfville,  N.  S. — The  final  stage ,  _  .  ,  .  ^ 

of  marketing  operations  of  the  ap-  ,  Madawaska  (.Me.1,  has  in¬ 

troduced  a  bill  in  the  Maine  legis¬ 
lature  at  Augusta  providing  for  an 
appropriation  of  money  stilflcient  to 


take  care  of  half  of  the  proposed ' 
international  bridge  over  the  St. 
John  river  between  this  town  and  1 
the  Maine  village.  The  Canadian ' 
government  is  to  bear  the  other  half 
of  the  cost.  , 

The  legislature  of  Maine  passed  • 


has  returned  from  Ottaw  a,  where  he  I  Annapolis 

was  attending  a  convention  of  dele-j^^  now  being  entered  in  most 

.gates  to  the  various  Mariners,  Mates!  '^^tvehouses.  L^acking  of  all  except 
and  Pilots’  As.sociations  throughout  harder  tarleties  sucli  as  Ben 

tile  Dominion,  and  at  which  the  i  -’''’onpareil  or  Roxburgh  Rus- 

(  ciiindian  Navigators’  Federation  was  I  been  completed.  Shipments 

formed.  1 Baldwin.  Spy,  Golden  Russet, 

A  number  of  resolutions  werel  such  like  are  being  made 

passed,  and  a  delegation  waited  oniJi*  fast  as  ships  can  be  provided, 
the  Deputy  .Alinistor  of  Marine.  They!  yield  of  1920  on  the  whole  was 

asked  that  Canadians  be  .given  the;  1919,  Nthich  was  ex-  imnortant  structure  hut  as 

preference  in  the  Alerchant  Alarine ' of  quantity,  i,ut  inijj,jnjpoi  tant  structure,  hut  as 
prcreicnce  in  the  Merchant  Marine ,  conditions  of ,  material  and  labor  constant- 

the  weather,  and  lalior  for  picking,  i  up  to  the  close  of  the  siiin- 

and  the  average  price  per  barrel '  reason  last  year  the  fund  ap- 
i  tree  run,  have  proved  much  bet-  ]  Pi’®Pr*ated  was  not  sufficient,  and 

asked  for  amendments  io  the  Can  i  emphasized,  liowever,  the  j 

asKta  roi  amendments  to  the  (  an-  „  ■  ,ho  nno  B  is  expected  that  sufficient  money 

adian  Merchant  Shipping  Act  for  afBaiitage  of  en.suiing  the  best  pos- ,  available  in  a  few  weeks  and 

the  guardin'-  of  eertifirates  am)  also  interesting  to  note  avaiianie  in  a  rew  weeas  an  i 

int  guaniins,  or  reiiincarcs  and  also,  ,.n«fiieK(  si.nies  nvr^vc.i  tharwork  can  go  aheail  at  both  ends 

Ihe  luimlier  of  officers  a  ship  should!  co.stlitst  apples  ha\c  pioved 

carry.  Estalili'shmcnt  of  i -be  cheapest  to  the  buyers.  Much  of 

schools,  properly  equipped  and  with  ^  .  portaiit  point  where  there  is  heavy 

competent  instructons,  was  urged.  I .  portaiit  point  w  here  ineie  is  nea.y 

The  mariners  also  .asked  for  a  court  i  vomjiensated  for  hj  profit  netted  by 

the  three-fifiv  and  three  seventy-five 


HALIFAX  ALMOST 

REBUILT  NOW 


ifevastafion  of  Great  Explosion  of ; 
Deceinlier  1P17  Is  Now  rractirally 
Aladi-  <*oo;l. 


Halifax. — The  rc-lnillding  of  the! 
part  of  Halifax  which  was  de-’ 
v.astated  by  the  great  explosion  of  g' 
munitions  .ship  in  the  harbor.  Dc- : 
cember  6,  1917.  has  practically  been, 


several  previous  bills  granting  money ;  (.ompleted. 

In  the  north  end  of  Halifax  1,000 


Kervice.  The  difference  of  pay  on  | 
the  5l.arine  and  Fisheries  steamers 
was  also  drawn  to  the  attention  off 


the  Minister.  The  delegation  also! 


'  of  the  briilge.  'fhc  bridge  w’lll  take 
:  ‘  the  place  of  a  cable  ferry  at  this  ini- 


«)i'  appeal  from  tiie  Dominion  AAT’eck 
('oiiimissioner’s  decisions. 


!  — motor  traffic  between  Maine,  this 
province  an<l  Quebec. 


tree  run  fruit. 


in  dealing  with  the  Aids  to  Navi-!  The  ro-oporative  .growers  report 
giition  question  the  delegation  urg-i  returns  of  992  per  harrf  i  average  of 
ed  the  De])artineut  to  have  a  relief  jail  grades  from  early  shipnients,  but 
lightship,  whicii  would  lie  stationed  >  The  intcrcstiii.g  question  as  to 
iit  Anticosti  while  steamers  .are  us- *  whether  the  growers  wlio  istood  loyal 
ing  the  ttirails  of  Belle  Isle,  and  1  To  the  compniiies,  or  those  who  sold 
during  seasons  that  this  route,  be  ’  To  agents  and  other  dealers  will  get 
closed  it  be  used  to  relieve  the  I  The  highest  average  Irei-  run,  cannot 
Halifax  and  Lurcher  Lightships.  j  be  answered  yet  a  while.  Aecord- 
- -  I  ing  to  a  conservative  estimate  l>y 


BATHURST  MILL 

OWNERS  ASSIGN 


NEW  COMPANIES 

NEW  BRUNSWICK 


Mcliitosli  Ri'other.s,  LiiinLcrnieii, 

Failure  Caused  by  InsuWiclent 
Capifal— Liabilities  ^0,(K)« 

Assets  IS90,000. 

,  ..  .  ,  Bathurst.  —  McIntosh  Brothers, 

j  the  shippers  there  are  about  200. ooo  j  lumbermen  and  planln.g  mill  owners, 
i  barrels  available  for  export.  i  one  of  the  most  important  indus- 

!  - - -  '  tries  in  Bathurst  and  West  Bathurst.  ^ 

1  have  made  an  assignment  tor  the  i  ‘  ^  teeinp- r’.'e 

CITY'S  CREDIT  re-I)uil(l'!ng 


homes,  accommodating  G.OpO  people 
have  been  erect e<l,  more  than  COO- of 
these  being  fireproof.  Tn  addition  to 
providing  new  homos  for  those  w'hO| 
lost  everything  in  the  disaster,  the 
commission  ovrrse.  ing  tiie  re-build- 
in.?,  has  restored  damaged  properties 
to  their  former  condition  and  replac¬ 
ed  furniture.  Every  house  rebuilt 
ha.s  a  liath. 

Thirty  people  were  permanently^ 
blinded  by  the  shattering  of  glas.'i- 
in  the  explosion  and  these  have  been  , 
provided  with  pensions. 

-As  a  result  of  exiiorsiire  following 
the  destruction  of  so  many  homes  a 
luiinher  of  children  have  developed  | 
tubercular  trouble.  .A  fund  of  half| 
a  million  dollar.?,  partly  contributed 
by  Enited  .States  citizens,  is  being: 
insed  in  behalf  of  fhesi-  childn  ii. ; 
From  all  sources  the  sum  of  $23,‘J0P,- 
000  was  availaiile  for  the  work  of  re-, 
construction.  ! 

Tlie  above  interesting  details  were 
given  in  an  interview  recently  by| 
I  F.  L.  F;)wke.  of  Oshavva.  Ont.,  who 


FOR  THE  YEAR  ENDING  DECEMBR  Slst,  1920 

Submitted  at  the  Annual  Meeting  Held  at  the  Head  OfHce,  Toronto,  January  25th,  1921 


CASH  STATEMENT. 


Net  invested  assets.  Dee.  81st,  1»1».!|I28,46C,45&.54 
REFEIPrS 

rreminnis — 

First  year . $1,196,822.27 

Renewal  . .9.72&,241 .76 

Single .  238,681.57 

Annuity .  112.710.68 

Supplementary  e  o  n- 

tracts .  3,210.  (Ml 

Deposits  by  polioyhuld- 
ers  . .  6,446.08 


Less  re-assurances. 


$5,282,612.. S6 
18.9^498.61 


luleresl . $12183,69.5.97 

Rents,  net  .  105,459.72 


5,098,713 . 75 


Protll  on  sale  of  securi¬ 
ties  . 


12139,155.69 
50,4-19  37 
$29,954,764  35 


DISItl  RSEMENTS 
To  Policyliolt-ers  and  Deneficiarles 

Death  claims  . $1,030,049.68 

Endowments .  4672225.08 

Annuities .  11.3,353.65 

Matured  Investment 

policies . 

Surrendered  poliioes  . . 

Supplementary  contracts 

Profits . 

Premimn  Redactions 
Payments  made  on  pol- 
Icyliolders’  deposits  . 


248,855.00 

2.37>I10.S0 

7,747.25 

324,477.28 

31,550.27 


778.81 


-$  2,461387.12 


Expenses,  salaries,  rents,  commis- 
sious  to  agents,  doctors,  solicitors, 

etc..., .  1,564,415.80 

Government  taxes  and  license  fees.  78,1$0.70^ 

Dividend  to  stockholders .  20,060.0#^ 

Net  invested  assets,  Dec,  31st,  1920.  2a3$M$0.78 


$29,954,764.35 


BA1.ANCE  SHEET 


ASSETS 

First  mortgages  on  real  estate 

Bonds  and  debentnres . 

Stocks . 

Real  estate,  including  1’ompnny‘s 
tinlldiiigs  at  Toronto  and  IVinnipeg 
Loans  on  Company’s  policies  . .  . . 

Sundry  ih-nis . 

Cash  in  banks  and  at  bead  office  .. 


$  5,412,081.16 
13,200.019.29 
1,184,321  60 


2.225,048.13 
3,;n6,448.61 
6,778.95 
512,789. 10 


I.0SS  enrrent  accounts 


$2, ■», 867, 487. 41 
27,126  71 


Net  invested  a.ssets  as  per  cash  state¬ 
ment  .  26,83()36<) .  73 

Interest  nnd  rents  due  and  accrued  595,774.65 
Net  outstanding  and  deferred  prem¬ 
iums,  reserve  thereon  included  in 
the  liabilities .  787,111.36 


$27,218,246.74 


23.8,343.95 

21,740.00 


LIABILITIES 

Re-nssnninee  liability  on  all  out¬ 
standing  insurances  —  incinding 
premium  reductions  and  annui¬ 
ties . $24,645,296  »N) 

Death  claims  advised  but  not  yet 
paid,  incinding  all  claims  reported 
to  (late,  and  re.serve  held  for  iin- 

reporl.ed  claims . 

Endowment  claims . 

Amounts  left  with  the  Association 
on  deposit  by  policyholders  . .  . . 

Reserve  for  taxes  payable  in  1021  . . 

Profits  t(»  policyholders  due  .iiid  un¬ 
paid  . 

Profits  allotted  to  deferred  dlTidend 

policies  issued  since  1911 . 

( npitnl  stock  paid  up .  iooioOO  OO 

Premiums  and  interest  paid  In  ad¬ 
vance  . 

General  expenses  . 

Cash  surplus  above  all  liabilities, 
including  investnn-nt  reserve  fund 
of  $389,501.95 . 


7317.16 

6O3OO.OO 


46304.18 

30.S,15f.S4 


9316.96 

6,181.61 


1,775,792.01 

$2731M46.74 


Audited  and  found  correct; 


B.  F.  SPKNFE,  F.G.A.  ((Jan.),), 

A.  1’.  NEFF.  F.C.A..  )  Auditors. 


O.  S.  MACDONAI.D 
('•encral  Man/igcr. 


Insurance  written  and  revived 


INSURANCE 

..  $85,114,811 


ACCOUNT 

Insurance  ni 


Risk  .  $135,624,925 


\  ice-Presid«M. 

J(.»SEPII  HENDERSON,  Esq. 

John  Macdonald,  Es<3.  I.f.Col.  J.  F.  Miohle. 

Thos.  J.  Clark,  Esq.  Th.-Col.  The  Hon.  Frederic  Nlcholl.s. 


OFFICERS  AND  DIRECTORS 

President,  Vice-President, 

.1.  K.  MACDONALD.  Esq.  COL.  AI^BERT  E.  GOOIVERHAM. 

I’elep  Howland,  Ksq.  James  E.  Cviiong,  Esq. 
John  Firstbrook,  Ksq. 


General  Matiager:  CHARLES  S.  MACDON.VIvD. 
General  Manaper  of  Agencies,  Meiloal  THreetor, 

J.  TOWER  FM:>YP.  A.  .TT'KE.S  JOHNSON.  M.D.,  M.B.C.S.  (Ihig.l 
Actuary,  V.  R.  SMITH.  A.A.S..  A.l.A. 


■Wllmot  T..  Alatthews,  E«q. 
B.  B.  Cronyn,  Esq. 


Seeretury, 

A.  MACDON.VI.D. 


Among  Others  is  One  to  Construct 
a  Dam  Across  the  St.  .F«hii  | 
River. 


SUM  HIGH 


Fredericton.  N.B. — Notice  of  incor-|  flalf  Million  Dollar  Loan  to  Aield 
poration  of  Brus.sel  I.imited.  capital  I  635%  IV as  Oversubscribed  Ilith- 
stock  $9,00(1,  and  head  office  in  Mouc- !  i"  Twelve  Hours, 

ton,  is  contained  in  Ihe  Royal  crejjt  of  the  City  of  Halifax 

Gazette.  riiose  incorporated  are ;  high  in  the  financial  world. 

Harry  Brussei.  Jacol)  Ros.s  iind  Max^  jsiy.qpy  lo.an  to  provide  for 
Ross,  all  of  Moncton.  The  company;  ^ewer  extensions,  new  school  Imild- 
is  authorized  to  carry  on  bii.siness  1  with  some  odds  and  end* 

as  dry  .goods  merchants  and  general ;  previous  appropriations  wa.s  only 
outfitters.  ^  ,  p„t  qj,  tljc  market  on  the  Friday 

B.  A.  !Mowatt  Company  Ijimited.j  morning  and  by  that  evening  it  was 


benefit  of  creditors  to  the  official  a.s- 

signee.  Insufficient  capitaf  and  too  I  _ _ 

I  rapid  expansion  are  given  as  'licl  Maiii 

'cause  of  the  embarrassment.  Slow  D  L  |C|  AMy 
!  collections  and  a  dull  lumber  mar-!* 
j  ket  also  contributed  to  the-  financial ' 
difficulties  of  the  firm.  1 

i  The  liabilities  are  estimated  at ! 

$60,000  and  the  assets  at  $90,000.  *  I'lii?  is  t.reatcsl  Need 


TRANSPORTATION 


NEW  BRUNSWICK 

HAD  24  FAILURES 


the  I’rov- 

iiice,  Says  Board  of  1  rudi- 
Pr*-sideiit. 


w'ith  head  office  in  t'ampheliton.  and  j 
capital  stock  of  $49,900,  is  incorpor- j 
,  ated  to  take  over  the  l)nsine.ss  rights ! 
;'nd  property  of  B.  A.  .Mow  alt  at  I 
<  'amphellton.  and  carry  on  a,  general 
Imsiness  as  retail  and  whole.sale 
'merchants,  also  a  lumbering  bus!-; 
ness.  ' 

N0I Ice  of  legislation  to  incorpor- 1 
I  ate  the  St.  John  River  Developing. 
Company  to  build  nnd  construct  a 
‘dam  across  the  rivei-  St.  Jolin  one! 
and  a  quarter  miles  above  the  mouth  j 
of  the,  .Aroostook  river,  has  be-'n ' 
given.  The  notice  i.s  given  by; 

.1.  R.  Stewart  as  solicitor.  Mr.! 

Stewart  lielongs  to  Andover  and' 

ha*  been  connected  previously  with 
hydro  electric  devclopmont  schemes.  • 
One  was  the  Tolilque  river  dam  .and' 
Ihe  other  the  .Modtictlc  (lam  across' 
the  St.  John  river  at  Meduct.icI 
Rapids.  Ho  built  the  Tobi(|ue  Vnll(-y 
Ball  way  and  began  the  constnirtion  j 
of  the  Soiitliainidon  Railway,  later; 

having  an  liisloric  lawsuit  with! 

.Tames  K.  I’lndrr,  .M.IM’.  I 


Dun's  Review 
itie*  Aguiniil  |743fM)  in  1919 
Laffer  Five  Month*  Foor. 


over  suliscrihed,  about  $55,000  re¬ 
quiring  to  lie  turned  down.  The  loan 
yields  the  tender  about  6.25,  while,  St.  John,  N.B.  R.  G.  Dunn  A  Com- 
tlie  ia.st  province  of  Ontario  Joan !  pany's  review  of  New  Brunswick 
yielded  O.fio.  The  bulk  of  the  loan  :  business  in  1920  made  public  recent- 


was  taken 
brokers. 


PLAN  AERIEL 

PATROL  N.B: 


Charloltetowu.  P.E.I.— Among  the 
immediate  needs  of  this  province^ 
said  I'residcnt  Isaac  (.'arter  of  the 

— - -  ,  Gharlottetown  Board  of  Trade,  at  the 

Rnys  61UL907  Liabil- 1  annual  meeting  recently,  are  a  sec- 
!  ond  car  ferr.v  and  v  omidction  of  wid¬ 
ening  of  the  gauge  on  the  Prince 
'Eidward  Island  Railway,  better  pas- 
'  seuger  accommodation  from  Sack- 
;  ville  to  Tormentinc,  more  rolling 
'stock,  and  lietter  passenger  accom 
niodation  on  the  pier.  incre.ased  j  ard- 
I  ago  and  siding  in  Charlottetown, 

!  completion  of  the  Marine  Slip,  bo 
j  gun  before  the  war.  lower  freight 
!  and  express  rates,  more  refrigerator 
i  cans,  and  prompt  settlement  of 


up  locally  largely  by  ]y,  reports  24  failures  with  liabilities 
:  of  $10.1,907  and  assets  of  $S4,G00, 

_ compared  with  16  failures  in  1919, 

with  liabilities  of  $74,800  and  assets 
of  $31,540. 

It  reports  business  satisfactory 
and  prosperous,  for  the  first  seven;  ,  .  _ 

mMUi,  «t  lOJO.  bM  Ibbt  bin™  nr'ollnotion  .nd 

amount  of  \  lumber  on  hand  in  New 
Brunswick  at  present,  suitable  for 


the  English  market,  at  about  three 


COLONY  WANTS 


TO  SHIP  10,000 

TONS  COAL  DAILY 


Would  be  Employed  for  Purpose  of 
Forest  Fire  Protootlon  During 
Summer  Monfhs. 

.Moncton.— Major  J.  L.  Gordon,  of  I  Teet. 

the  Canada  Air  Board.  Ottawa,  wms 
in  the  city  recently,  and  held  a  con¬ 
ference  with  the  Hon.  ('.  M'.  Robin¬ 
son  ..M.P.P.,  us  to  the  advisability  and  j 
feasibility  of  establishing  an  aerial 
patrol  in  the  I’rovlnce  of  New  Bruns-' 
wick  for  fore.it  fire  protection  during; 
the  summer  months.  No  decision! 
was  announced,  both  MUjOr  Gordon, 
and  the  lion.  W.  Roblnsoi.,  slat- 
iiu'  tliut  tlio  matter  was  only  under 
(lisviivsion. 


Carter  estimated  that  the  value  of  the 
field  crops,  produced  nearly  $18,000,- 
000;  dairy  products  sold.  $1,000,000; 
eggs  and  poultry  sold.  $2,250,000;  live 
foxes  and  pelts  sold,  $1  500  000.  A.  A. 
i  Pomeroy,  formerly  of  Halifax,  was 
I  elected  the  new  president. 


U-S.  treaty  I  skipping  grain 

FROM  ST.  JOHN 


London— Hon.  W.  coaker.  .Minister  j 
of  Marine  and  Usheries  for  New- 1 
foiindland  on  hU  mission  to  further  j 
the  company's  trade  In  Europe,  said  I 


|)((inlril<>n  rnnl  Id.  Mine*  iit  l.niii 
burg  (  l(l‘•(  (I  Siller  Hep'i-niber 
Hair  Ri-Olimril  8|i||i||ieii|, 


rri'lirricimi  .Major  (Jordon,  of  Ihe 
I'aiiadu  Air  Itciird.  (Mtawa,  has  born 
tier-  (iiiifrrrtiiK  wtlli  llie  onietal*  of 


<)l!l 


l.rrn 


itai 
«iiiii(-t 
(  »-!il 

t  w  hli  h  (  .1 


N  .8  .Bit I 
(I  (hr  pin  ■' 
-inip.illt  n' 
<  l,rrn  tdi 

I.  I),r  1. 


Ini. 


linn  I  (lie  (Irpartinenl  of  land*  snrl  ipllies. 


.-l^»  (I- 


!'I  r 

p  in, 

f  tTfr,: 


M  IK  pri>|Mitrd  III  liiuiicnrati-  un 
(mini  of  New  III  oiinwirk  forrivt* 
T.i  Kl  ar-an-in  dnrlne  (he  im-hIi  oI  Ibr 
•  Irllfrr  I*--?  Irvl  from  (orrit  flirn 

l|<  )■  ell'',  , -.lii-wl  !<»  t,»Kn  tier  II  biih 
.,.!1llifc  elnt*i'<M»  of  proSnIile  <-»isl 
fi>»  t iib»pl»»--'t»  In  the  (ofent  novlnor- 


_ _ _  St.  John.  N.  fi.— I^rge  grain  shlp- 

that  hls'c^vuntry  wa«  tired  of  asking  |  ments  have  been  coming  here  during 
Ihe  aid  of  the  colonial  office  In  ol)-|  the  last  few-  weeks.  At  present  the 
talnlng  market*  for  Newfoundland  t'anadlan  Pacific  Rnllw-ay  elevator  at 
fi»h.  I  Sand  Point  l.s  filled  to  caiiacity  and  \ 

The  uttitiide  of  the  colonial  office  ttioro  aw-  .500  cars  on  the  tracks.: 
was.  he  said,  courteous  but  Its  actlvl-  There  are  orders  In  for  l.iK'O.OOO  j 
lies  weri'  futile.  Portugal  bad  done  bushels  and  steaiusr.s  now  in  port; 
more  for  .Newfoundland  trade  fn  the  are  expected  to  Uihe  awii.r  about  j 
last  ten  years  than  (Ireat  Britain  In  !  XOO.OOO  bushels  of  that  amount, 
lbs  last  hundred  years  The  frelgbi  movouicni  ri  lacking; 

Mr  t'-'aker  derlare-l  (hat  tf  *  vote,  up  a  llUle.  although  •• 

were  taken  in  Nee  foiindland  to-day  |  heaK-y  a*  M  might  hr.  It  is  foil  that  j 
oil  a  Irate  treat)  with  (he  I’nlied  j  fmin  now  «*  ooudition*  v  miiiruvej 
Mlales  II  emild  be  (ait.e-l  h>  s  leo  luiil  liotb  the  espnr’  snd  •"  i'*'"*  '*'1*1-; 
«r>  •<«<  msewttt  ness  et]|  W  heavtei 


THE  NATIONAL  LIFE 


A-sssiirance  Compaxiy  of  Cancicia 


Head  Office:  National  Life  Chambers,  Toronto 


First  Vice-President 


GEORGE  W.  BEARDMORE 


President  and  Managing  Director 
ALBERT  J.  R,ALSTON 

.Second  Vice-President  /Xss’t  General  Manager  and  Sec  y 


W.  R.  HOBBS 
WILLIAM  C.  WAIT 
Assistant  Secretary 


F.  SPARLING 


TWENTY-SECOND  ANNUAL  REPORT 

A  RECORD  OF  SOUND  FROGRESS 


LIAUILITILS 


U(''-cr(<‘s,  Oni.  (5)  8$s97'  basis  ..  ..$4*183,045.00 
Kxlra  R(‘serTCR  for  8%  Gnarautecd 
rolicics  lit  end  of  Twenty  Years  . . 

Dentil  i  lalms  Oafstanding,  awaiting 

claim  papers . .  . 

Matured  Eiidowaieiits  and  Diildends 

set  aside  for  policyholders . 

Coniniissions  due  Agents  and  .Medical 

Fees . 

Interest  and  Ibremlmns  Paid  in  Ad- 

. . 

Taxes  Payable  in  1921 . 

liistuimcnts  Yictor.v  Loan . 

Hiinilns  for  additional  protoefion  of 

policyholders  . 

(Tiiclnding  Paid-Fp  Capital  $250,000.00) 


115,41.3.00 

89.824.00 

42.944.85 

1375.44 


15,073.13 
10, 626. 35 
805,000.00 


466,080.92 


•Note— ’J’he  Bonds  and  Debentures  are  taken  into 
the  statement  at  $441,310.02  below  the  par 
value. 


$6479,182.99 


199335.00 


ASSKTS 

Par  Value.  Book  Vaine? 

Diimiiiioii,  Protiiiclal 

and  Municipal  Bonds  *$(375,806.07  $.3,934,196.05 
Bank  Stocks  (Imperial,  Royal,  Du- 
uiinioii,  Bank  of  Toronto  and 
Bank  of  .Montreal)  Hook  Value  . . 

Toronto  (’on sinners’  Gas  Stock  (Rook 

Value) . . . 

lleii'l  Offiee  Building  (1918  Valua¬ 
tion  $H01,6.5iU)0)  BiHik  Value) 

I’olicy  Loans  (Secured  by  f>egal 

Reserves)  . 

Treasury  Vault  Fcinlpnient  . 

(  ash  at  Banks  and  at  Head  Office. . 

Accrued  Interest  on 
Bonds  and  Debentures. $65, 076. 23 

Rank  Stocks .  1346.00 

Loans,  etc.  .  4, 787. St 


16403.88 

250300.00 


476,430.09 
10,000.00 
53,409 . 75 


Outstanding  and  Deferred  Premiums 
(less  full  first  year  and  renewal 
commissions) . 


61,110.07 


178,098.99 


$6,179,182.99 


Net 

InteresI 

Eaminff* 


on 


Invent- 

ment* 


The  substantial  increases  noted  tn  the  following  Statement  give  a  clear 

idea  of  the  genuine  progress  being  made  by  The  National  Life, 

Compiurative  Statement  in  Three  Year  Periods 

Assets 

Business  in  Force 

1902  . 

..$  199,070.71. 

....  $  8,426497.00 

1906  . 

..  567396.76.. 

....  5,125,487.00 

1908  . 

..  1,086327.67.. 

....  8,625,509.00 

1911 . 

..  1,740,701.99.. 

....  14,468406.00 

1914 . 

..  2,886,717.60.. 

....  21,908,408.00 

1917 . 

..  8,756,420.(’i8. . 

....  22,686416.00 

1920  . 

..  5,179,182.99.. 

....  8040649040 

1  Below  are  ihe  remits  for  1 9ZO  as  shown  by  the  Financial  Statement  I 

Increase. 

Total  Anseta . . - 

..$  6,179,18239.. 

....  $  882440.(« 

Total  Assaraace  in  Force . 

.  ..80306390,00.. 

....  4,00030740 

’Total  Income..  . . 

..  1,280,56839.. 

181466.77 

Applications  for  new  Assnrances 

Re- 

* 

Votved . 

.  ..  8462302,00.. 

New  Assnrances  Issaed;  Pluced 

and 

l>aid  For . 

..  7,60145240.. 

...  236140040 

I  Roserves  for  Protection  of  Policy- 

iKildrrs . 

..  4398,46640.. 

...  82437940 

Snrplas  for  tartlier  l*rotectlon 

of 

Policyholders  . 

..  466,98042... 

46492.49 

Morti^ty 
Experi¬ 
ence  for 
the  Year 
57.5^0 
of  the 
Expect^ 


** Permanent  as  the  Pyramids 
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SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7M% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co.  ,1 

INVESTMENT  BANKERS  I  j 

Baak  of  TaroatA  Bldg.  Rajal  Bask  Chambers  | 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportnnity  at  $23 
per  acre.  Terms. 

B.deRoussyde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


THE  EDGETT 
AGENCIES, 

L  I  M  I  T  E  D 

Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  AI.BERTA 


S.  ■\Vallls  .r.  .T.  .Undersoil 

lYesidpnt  Managing  I.iirrctor 

(iPo.  T.  Ur.-igg 
Vlce-l’rcs.  and  Secretary 


The  Alberta  Trusts 

CO.MPANY,  LIMITED 

UNION  BANK  BUILDING 
Edmonton  -  Alberta 


Ffnanrlnl  Ajirents;  Sfockn  and 
Bondat  Fire  In»oraiicc,  Ftr.t 
Beni  Kstate  and  Farm  I^and^; 
Ftarfil  AKentN,  CarcKor^-  Tire  and 
JUihber  Co. 


manciai 


iviiics  in 


Canada 


CONSIDER  BIG  iCO-GPERATIVE  LOAN  COMPANY  | 
CONSTRUCTION  I  WHEAT  BOARD  j  PAYS  DIVIDEND 
AT  EDMONTON!  BEING  PLANNED  OF  7  PER  CENT 

C.  N.  R.  General  Manager  and !  Alberta,  Saskatchewan  and  Western  Homes,  Limited,  Held 


Mayor  Hold  Conference  at  < 
Which  Works  on  a  Large 
Scale  Are  Discussed,  and 
Which  Will  Be  Undertaken 
in  the  Spring. 


Manitoba  to  Come  Together  j 
to  Discuss  Proposal  on  Lines 
of  Marketing  Progrsunme  In-  j 
stituted  by  the  Federal  Gov- 1 
eminent  in  1918.  ! 


Annual  li'ieeting  in  Winnipeg  ^ 
— President  Argue  Antici¬ 
pates  Whole  of  Increased 
Capital  of  $5,000,000  WUli 
be  Taken  Up  Early  This  Year; 


REAL  ESTA.TE 

Fetrm.  Lajads  City  Properties 
Bundling  Management  Rentals 

OSLER,  HAMMOND  &  NANTON 

W  innlpe^ 


CLA.RK:  &  MARTIN 


STOCK  nnOKKRS. 


noxn  nKALERi*. 


r.’dmonton.  -That  Kdmonton  is  to  Winnipf  ir. — The  Free  Press  Rulle-  Winnipeg. — The  annual  meetln.g  of 

he  tiie  rentre  of  extensive  railivay  tin.  recently  pnhiished  the  following;  Western  Homes  Limited,  was  held 
development  in  the  coming  months,  “Plans  for  the  establishment  of  ^7.  The  eleventh  semi-annual 

^  was  the  logical  conclusion  following  the  co-operative  wlieat  and  farm  dividend  at  the  rate  of  7  per  cent. 

Ja  conference  tietwoen  .Mayor  IDuggan  ;  products’  selling  board  and  for  the  P^r  annum  has  been  declared..  ' 

and  A.  K.  M’arren,.  general  manager  three  prairie  provinces  will  he  dis-  In  reviewing  the  affairs  of  the. 
I  for  western  line.s  of  the  (l.N.R.  and  cussed  liy  the  .Manitoba  Govern-  company,  .M.  Willis  Argue,  the  presl- 

;G,T.P.  Works  on  a  large  scale  are  ment  shortly,  according  to  an  an- 1  dent,  said: 

i  to  he  undertaken,  according  to  pres-  nouncement  made  by  a  member  of  .  The  company  was  organized  and  ! 
ent  plans  opening  the  way  to  a  pc-  I^rovincia!  Cabinet.  |  started  business  ]‘J15.  On  ac-[ 

-  -  .  .  "The  board  would  be  composed  of  !  count  of  the  unsettled  conditions  it  j 

presentatives  from  Manitoba.  Sa.s-  j  was  decided  to  proceed  with  a  small  I 


'  riod  of  unprecedented  railw.ay  activ¬ 
ity. 

AVhile  .Mr.  AVarren  did  not  speci¬ 
fy  what  actual  development  was  in  | 


representatives  from  Manitoba.  Sa.s-  j  was  decided  t 
katchewan  and  Alberta,  and  will  bo  organization. 


uni.e  .nr  warren  a;a  not  speci-  niainly  for  the  disposal  of  grain.  1  By  the  time  the  authorized  capital 
r>  what  actual  development  was  in  “A  member  of  the  Cabinet  intends  I  ($1,000,000)  was  fully  subscribed,  it 
prospect,  it  was  indicated  that  new  to  bring  about  government  action  }  was  found  that  business  had  in- 1 
car  shops,  freight  sheds  and  a  new  and  revive  tho  co-operative  mar-  |  creased  remarkably.  There  were  I 
depot  were  up  for  consideration.  If  programme  instituted  by  the  '  greater  demand.s  for  capital  and  ^ 

,i.„  o.w.«  _ _  Federal  Government  in  1918,  but  it  ,  _ _ _  i 


Alberta 
Wheat  Lands 

HIM  n  11.  Ab  Better  Investment 

Union  Hreand  Casualty 

Canada’s  Zenith  Company  logue  and  Price  Li.st  of 

Alherta  Lauds,  together 
Authorized  Capital  with  .Hap  of  .\ll)ertn 

$500,000-00  mailed  free  on  reriuest. 

WINNIPEG,  MANITOBA  Lasher&Gillilan 


[depot  were  up  for  consideration.  If 
I  tile  directors  give  approval  heavy 
’!  outlays  are  to  be  made  here. 
i  Regarding  the  new-  depot,  Mr. 

1  AVarren  stated  that  this  was  a  ques- 
'•  i'on  of  cost  that  was  outside  the  ju-  nr 


leting  progr.imme  instituted  by  the  '  greater  demand.s  for  capital  and  ^ 
[•ederal  Government  in  191N,  but  it  1  greater  opportunities  for  sound  In- 
s  felt  the  I  rovmcial  Government  j  management  was- 


r<  t  j  obliged  to  refuse  a  large  number  of' 

would  .guarantee  bonds  investments  because 

nr  rrUfthor  m  Were  uot  available.  The  Con¬ 


or  whether  .shares  would  be  sold  to  • 


'  risdictinn  of  the  general  manager’s  farmers  wishing  to  liartM  ditlon  foreseen  in  1914  had  come; 
j  office  .and  had  to  be  passed  on  byti>r  would  remain  to  be  dealt  with  when  Capital  could  no  longer  be 

directors.  He  could  not  promise  the  siihiect  reaches  an  orB^inlzation  to  any  extent,  from  the 

;  what  would  he  done  in  this  matter,  sVage  'tL  Larnmrs  wouW 

'  which  would  be  a  costly  undertaking  on  tho  selling  of  their  products  en-  deemed  advisable  therefore 


on  tho  selling  of  their  products  en-  deemed  advisable  therefore 

at  tile  present  time.  tirely  voluntarily.  It  is  estimated  I  provide  more  capital,  with  which  j 

One  matter  taken  up  by  NIr.  War-  that  In  tween  $3(,000,000  and  $40.- hoped  a  larger  portion  of  j 
ren.  who  was  accompanied  by  R.  H.  000,000  would  be  required  to  liring  I  desirable  business  might  be  accept- 
,  npll,  district  freight  a.gent  for  Na-  about  the  opemtion  of  the  scheme.”  j  f^d.  At  a  special  meeting  of  the 

tional  lines. 'was  tlie  extension  of  the  .  _  _ _  shareholders  in  .September  it  was! 

I  freight  sheds  on  McKenzie  avenue  decided  to  Increase  the  authorized 

I  to  make  them  parallel  with  the  rail-  $|  A  I ATIBM  $5,OCO,oOO,  and  to  offer! 

way  lines.  To  carry  out  this  move.  I  ||||u  10,000  shares  to  shareholders  and! 

the  sheds  will  have  to  he  mov^ed  W  V  ■  fl  llvl^vwl  H/ll  other  investors  in  .Manitoba.  Ap- ! 
ahead  eighteen  feet.  Tt  was  desired  i  more  than  2,000  shares  j 

'•  that  the  city  should  consent  to  this  1  LOU  [  been  accepted  by  the  board,  and  1 

;  plan.  i  n Iff  B  1  ■flaLz  |  1*11  |  iSjW  '  **•  anticipated  that  the  whole  issue; 

Another  question  Mr.  AVarren  dis-:"  wWi  Mia  14^3  ■  kaV  ■  Wii^will  be  taken  early  this  year.  The  i 

'cussed  with  the  commissioners  I  BLI  AFITB  I  B  9  A  A  'intention  is  to  expand  from  time  to; 

an  all  night  street  car  service  toi^E|L“||J  Rfljl  I  |||J  M  !  time  as  conditions  and  circnm-| 
Cfildcr  for  the  convenience  of  rail-  |  I  wvlli  III  If  Ifilll  I  vvfi  i  •''limccs  warrant  until  the  capital  has 
J  way  employees.  This  car  would  run  j  j  reached  .$5,000,000. 

once  eacli  hour.  n" -i  •  IVith  regard  to  home  building. 

M  W'lien  this  proposal  was  taken  up  Flin-FIon  Railway,  Completion '  M r.  Argue  Announced  that  it  was 
!)>•  the  city  some  months  ago,  it  was  of  Hudson  Bay  Railway  and;  still  the  intention  of  the  company' 

specified  that  the  railway  company  Rex  Mine  Gold  Production'*^®  assist  men  who  are  building 

1  should  guarantee  .$2..50  a  trip  with  a  vt/ui  iv/lBar,  Imman.a  homes  to  buy  their  material,  supply 

I  rebate  on  what  was  taken  in.  The  Will  mean  imn^nse  «ew  ue- ^  supervise  their  work. 

I  company  liold  th.at  this  is  rath'm  a  velopment  in^  I  hat  “rovince  This  assistance  will  be  given  only 
i  heavy  undertaking  and  indicated  that  Commencing  in  Spring.  i  to  those  who  require  it  and  a 

i  possibly  an  engine  would  be  operat-  - - -  nominal  fee  will  be  charged  for  the 

;Cd  from  101st  street  to  fill  the  ser-  Millions  of  dollars  in  new  wealth  rendered. 

I  vice.  will  he  created,  and  employment  vvilli  The  oflBcers  and  directors  of  West- 

I  be  affoi'ded  for  approximately  7,000  Homes  are;  .M.  Willis  Argue, 

persons  by  development  projects  |  P*'®‘‘’hlpnt  and  manager;  W.  Redford 


Underwriting 
Fire  and  Marine 
Automobile.  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


H.  M.E.  EVANS  &  COMPANY 

Umitoe 

FINANCIAL  AGENTS 
dwtaeo,  koa&na 
Union  Bank  Bldg.  -  Edmonton,  Alta. 


CHAVVIN,  ALLSOPP  &  CO. 

Limited 

McLeod  Building,  Edmontom  Alta. 
WE  SPEQ-VIIZE  IN 

ALBERTA  FARM  LANDS 

A  Sound  >nd  »uro  Inwoatmont 
VALUATORS 


Black  &  Armstrong 

(Bucemoora  to  Kobinaon  A 
Black.) 

mtek  ESTATE  VALUATIONS 
RENTAI-S 

E'um  lainda,  Mortnacca  and 
Inaaranoe 

GARRT  BL.DO..  VVTNNlPEb 


WOODS,  SHERRY,  COLLISSON  &  FIELD 
WOODS,  SHERRY,  MACALISTER  &  CRAIG  I ' 

BAKllISTERS.  SOLICITORS.  NOTARIES ! 

£ .  B.  Woods .  K.C. ;  J.  C.  Sherry,  J.  T.  J •  Collisson  i 
S.  W.  Field.  J.  Macalistor.  W.  D«  Craie  I 
«  J  D.  0.  Mother^.  ’  I 


BOMONTON,  AllMPta. 


Cables:  | 


C.  L.  Durie  B.  A.  B.  M,  Wakeltns 
(also  of  the  Ontario.  Koosid  W.  Feaisoa 
Manitoba  le  Alberta  Bars) 

DUBIE  4k  WAKELING 
DlTBIBa  WAKELING  PEABSON 

Barriatert,  Solicitors.  Notaries  etc. 
Offices  204-5  Canada  Building 
Satkateoo.  Saak.  Phone  No  4047 

Canada  Cable  Address  “ACHUR  K” 
Weatern  Union  code 


Hyndman,  Milner  &  Matheson 

BARUnnS.  SOUCITOBS.  NOTARIES  PUBUC 


H.  A.  DANGERFIELD 

RKAk  ESTATE 

Farm*,  nivproved  and  unim¬ 
proved  In  Manitoba,  Saskatchewan 
and  Alberta.  Correspondence  in¬ 
vited. 

SOA  Mctntyr«»  Bloolc, 
WiMNIPEO,  MIAN. 


cmiim  F.  inns,  1.1:. 

Bnnk  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

tSAL  ESI  ATE.  UOBTGAGB  A  n.-tANOAL 
AGEMTS 

EEKTAL  AND  PBOPEBTT  HANAGBXS 
NOrae  DAME  INVESTMENT  atnUMNO 

WINNIPG8.  Man. 


Snbanribe  for  Tke  Plnnorinl  TUnea, 
CaaaiaPa  Len4lnf  FImacUI  Kews- 


Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  also  — 

VICTORY  BpNDS 

lOUeNfEoTTflYlDR 

Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


Merchants  Casualty  Company 

HbME  OFFICE 

lOlh  Floor,  Electric  Itailwny 
Chambers,  Winnipeg,  Alan. 

Canada's  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FULL  IXDBMXITA'  for 
disability  by  accident  or  .sickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  oir  non-confined  to 
house. 

Openings  for  District  Managers 
.and  Agents. 

Em  tern  Head  Otflee — Royal  Hank 
Building,  Toronto,  Oitt. 

Branch  offices  ever^-where  in 
Canada. 


WESTERN  HOMES 

LIMITED 

Confederation  F.ife  Building 
WINNIPEG  MANITOBA 

Capital  Authorized  -  -  $5,000,000 

Capital  Subscribed  -  -  $l,.t00,000 

MORTGAGE  LOANS 
AND 

HOME  BUILDING 
A  Western  Company  for  Western  People 


JOHN  W.  HUGILL 

LAW  OFFICES 

202-203  Grain  Exchange  BuildinfS 
First  Street  West 
CALGARY  .  CANADA 
Phone  M.  2169 


VASTPRODUCTION 
FORECASTED  FOR 
NORTH  miTOBA^ 


LABOR  ASKING 


(1)  Seemittes  bonght  nnd  sold  on  eonserratlve  margins. 

<2)  Preferred  Securities  bought  on  partial  payment  plan. 

(3)  Weekly  market  letter  and  monthly  analysis  of  Canadian 
stocks  on  requeat. 

Dirtct  private  wires,  Ne'er  York,  Chicago,  Montreal.  Toronto 
Correspondents,  Eognn  ind  Bryan,  Now  York. 

Greensbtclds  &  f9>.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  N6M3-A285I.  WINNIPEG 


Repeat  Applications 

Hundreds  of  Great- West  Policyholders, 
needing  mere  Insurance,  have  applied 
again  and  again  to  The  Great- West  Life. 

Experience  has  shown  them  that  no  better 
Policies  exist. 

The  Great-West  life  Assurance  Co. 

Head  Office :  Winnipeg. 


Commencing  in  Spring. 


FOR  TOO  MUCH 


contemiilatofl  for  .Northorn  .Manito¬ 
ba  (lurins;  the  present  year,  accord- 


-Mulock,  K.('.,  and  David  .1.  Dyson, 
vice-president.'!;  Ralph  F.  Duncan. 


'  ing  to  a  survey  of  the  prospective  |  secretary-treasurer,  and  \\  m.  Owen 


COAL  TO  COAST 


I  -  -  I  programme.  Every  item  in  tho  jtro-  i  •fpffcrif’s,  Malconi  Mclnne.s,  m.  A. 

I  gramme  may  not  ho  cariMcd  out  pre-  E'lwin  .T.  Brownlee,  di- 

Edmonton.  Alta.-— If  all  fhe  things  J  gg  ^  ^  I, J.  rectors.  j 

desired  by  the  labor  oi  ganization  authorities,  that  the  ad-  - — - - - - — •  i 

along  With  ho.se  wanted  by  other g  ^-eather  will  witness  cuin  Ai  TA  ’ 

.people  are  to  he  put  into  effect  |  commencement  of  developments  '  TO  SHIP  ALTA 

some  .greatly  increased  means  of!.,„  wiiii  nk  i  rt 

raising  more  money  for  the  provin-  ,  '  .  ®  ,  '  .  ap  j  Pnill  TB  PflACT 

I  rial  government  will  have  to  be  bo  estimated.  v  ^  ^  ^  UUAL  I U  UUAO I  ■ 

found.  Alberta  has  not  funds  The  project  upon  which  greatest  _ 

'  enough  to  finance  them  now.  i  emphasis  is  laid  and  importance  .at- 

(  ^XTiis  wns  in  effect  whcit  fho  I  t3.cncd,  Ir  construction  of  the  PUn  Edmonton,  —  Hon.  J.  L.  Cote, 
emment  told  a  delegation  from  Al- I  F’’®”  Railway,  82  miles  long  from  minister  in  charge  of  the  Alberta 
i  berta  Federation  of  Ealior,  with  a  The  I’as  to  the  Flin  Flon  copper  de- ;  government  mines  branch,  conlirms 
sheaf  of  requests  involving  in  most  jl>osits.  .Survey  work  for  this  road  is  the  statement  liy  A.  E.  Warren,  gen- 

cases  some  changes  in  legislation  I '''VlPrway  and  latest  reports  indi-  eral  manager  of  the  Canadian  Na- 

iand  in  many  cases  a  great  outlay  ofi^iate  that  tho  party  under  Engineer  i  tional  railway  western  lines,  to  the 
money.  ■  R-  Si'eox  is  now  at  Tin  (ian  Narrows,;  effect  tliat  there  i.s  good  prospect  of 

TTpemployment  relief  and  free,  the  waterway  ronnccUng  I.akeAtha-|a  working  arrangement  lietween  the 
treatment  in  sanitariums  were  iPapiisUow  with  Schist  I.ake,  near  the  government  and  the  railway  manage- 

'  among  the  main  features  of  the  !  shores  of  which  tho  Flin  Flon  cop-  j  ment  for  the  shipment  of  northern 


P.  BURNS  &  COMPANY, 

I.IMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire’s  Standard” 

,  PACKISa  PLANTS  AT 

CALGARY  VANCOUVER  EDMONTON  REGINA  PRINCE  ALBERT 

WHOLESALE  FRUIT  BOUSES  AT 

CALGARY  EDMONTON  REGINA  SASEATOON  MOOSE  JAW  | 

CREAMERIES  AT 

CALGARY  EDMONTON  MOOSE  JAW  SASKATOON  REGINA 


Edmonton.  —  Hon. 


CANADA  NATIONAL 
FIRE  INSURANCE 


labor  programme  to  which  this  oh-  j  jier  deposit  is  located. 


jeetion  of  heavy  cost  was  rai.sed. 

CRITICIZES  ‘LONE 

HAND’  OF  SASK. 


More  than  ordinary  interest  is 
i  being  evinced  in  the  Northland  over 


Alberta  coal  to  the  North  'Pacific  I 
is  coast. 

6r :  It  is  expected  by  Mr.  Cote  that 


COMPANY 


Head  Office:  Winnipeg,  Man. 


,  the  Intimation  by  l'*remier  .Arthur :  plans  will  he  satisfactory  worked 

!  .Meiglien  that  the  government  intends  out  and  that  a  trade  that  w'ill  prob-  Total  Asseta,  $2,408,523,08 

'completing  the  Hudson’s  I3ay  Hail-i  al)ly  run  to  over  100,(100  tons  a  year 
'way.  With  such  an  assurance,  the ;  will  be  developed  during  the  next! 


_  |noitli  men  confidently  expect  th.at ;  spring  ami  summer.  Some  coal  is! 

I  _  '  I  maintenance  work  at  least  will  be  1  already  going  from  the  Mountain' 

i  Winnipeg'. — Advent  of  the  United  !  re'-umod  on  tho  existing  roadbed  next  |  Park  Held  to  Prince  Kupert,  hut  it! 

I  T'anners  of  .Manitoba  to  the  politicar  spring  as  the  tr.ack  in  places  is  re- 1  is  at  a  disadvantage  in  respect  toj 

arena  is  viev.cid  with  optimism  by  |  ported  lb  have  fallen  into  disrepair. :  unloading  and  handling  costs  at  that  i 
Hon.  George  Malcolm,  Minister  of;  Another  development  planned  for  i  port.  A  charge  of  about  $2  per  ton  i 
Agriculture.  Reviewing  the  work  of !  sprin.g  is  actual  gold  production  at  i  for  such  handling  can  be  reduced,  iti 
the  Rrandon  convention.  .Mr.  Malcolm  the  Re.x  Mine,  Ilerb  I..ake.  Some  j  is  thought,  to  5U  cents  by  the  in- i 
,;!aid  lie  believed  the  political  situa- 1  stamp  machinery  is  said  to  be  al-  stallation  of  improved  unloading; 
tion  would  be  stabilized  as  a  result ,  ready  on  the  site,  and  more  has  been  machinery,  and  this,  along  with  the! 
of  the  farmor.s'  action.  i  ordered.  The  owners  say  that  de-  erection  of  storage  sheds,  is  one  of ; 

The  mini.stcr  added  that  the  desire  I  velopment  stages  have  been  com-  the  questions  being  taken  up  wtthj 
to  progress  slowly  by  sending  out ;  pletely  passed  and  a  big  programme  the  railway  authorities, 
the  plans  to  the  farmers’  locals  for  j  of  actual  production  work  will  be  Howard  Stutchbury,  trade  commis- 1 
dischssion  and  report  was  an  adrair- 1  undertaken  during  the  summer.  sioner,  who  has  already  made  an  in-  I 

alile  one.  i  - -  vestigation  trip  to  Prince  Rupert  in! 


A  PURELY  CANADIAN 
FIRE  COMPANY 


SASKATOON 

Place  your  money  in  the  West 
where  you  cet  the  maximum 
interest  on  morffrasre  seinri- 
ties,  security  from  two  to  three 
times  amount  of  louii.  I'lill 
particulars  on  request.  Refer- 
ence — Rojal  Rank  of  Canada. 

A.  L.  KOYL  &  C0^'lPANy 

Financial  .\qenis, 
Ground  Floor,  Cnnnila  Bldg. 
SAvSKATOON,  SASK. 


Application  for  Agencies .  11  NIBLOCK  &  TULL 


1 1  Dealing  with  the  proposed  wheat ' 

"i  pool,  .Mr.  .Malcolm  said  there  was  'tjMAY  HINnFRTAKF 
'general  desire  on  the  part  of  the  i  "I™  I  UliliLli  I  Pllil. 

:  farmers  for  the  co-operative  market- 1  PflWFR  QPHFWIF 

ing  scheme,  but  he  expressed  his  re- 1  I  Uff  tH  wUilLmL 

i  gret  at  the  app.arent  lack  of  co-  '  - - 

operation  on  the  part  of  the  three ;  Cummissioii  Has 


prnrie  provinces.  In  particular,  he  | 
;  citeii  the  case  of  Saskatchewan  even 
making  inquiries  into  a  scheme  of 
this  kind  .without  first  enlightening 


Flans  in  A  iew  Involving  Ex¬ 
penditure  of  $000,(100. 


sioner,  who  has  already  made  an  in¬ 
vestigation  trip  to  Prince  Rupert  in ! 
connection  with  this  prospective  coal  1 
business,  has  been  commissioned  to ! 
make  a  seoond  visit  to  the  coast  port 
with  a  view  to  arranging  more  de- 
linitely  for  entering  the  North 
Pacific  field. 

SURVEY  PARTIES 

NORI'H  ALBERTA 


N.  W.JVIorton 

JNSV/IJNCE  —  LOANS 

RE.AL  ESTATE 

Correspondence  Invited 

PRINCE  ALBERT,  SASK. 


JAMIESON  ENGIi^EERING  CO. 
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Reports  and  Surveys  on  Water  Power 
Development  for  Pulp  Mills 
and  Hydro-electric  Plants 
103 LONDON  BLDG.,  VANCOUVER,  B.C. 


F.  C.  S.  Turner  Wm.  Gray  Jas.  Grant 
W  .  D-  I-ove 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 

miST  AND  LOAN  BLII.DINt; 
WI.NMPEi; 


L  this  kind  .without  first  enlightening  1  Winnipeg.  —  Power  development,  lUIJU  I  u  Al  DLDTA 

the  sister  provinces  of  Manitoba  and  i  involving  an  expenditure  roughly  iiwilill  ni.Wbil  I  n 

I  Alherta  as  to  its  intentions.  ■  estimated  at  .$600,000  and  providing 

“There  should  be  co-operation  on  |  electric  current  to  more,  than  40  Edmonton.— A  report  in  connec- 
;  all  questions,  and,  to  my  mind,  co- :  cities,  towns  and  villages,  and  rural  surveys  carried  on 

!  oiieration  in  legislation  is  not  sug- 1  municipalities  in  INIacitoba,  may  be  througliout  northern  Alberta  during 
gesting  too  much,”  he  added.  undertaken  by  the  .Manitoba  Power  y^gp  submitted  to 

;  -  '  Commission  this  year,  if  applications  Ottawa  by  J.  S.  Tempest,  engineer  of 

A  ITS  1(9  rvnnnTC*  '*****’  tentative  applications  received  jjjg  reclamation  branch  of  the  Fed- 

ALTA  S  EXrORTS  the  government  are  acted  upon,  praj  Department  of  Interior.  Mr. 

IIBIITPR  OTATro  '  "  ^  Icinpcst  will  tak6  ,,up  each  of  the 

;;  UNITED  STATES  enoorse  WHEAT  sr.r:.X“»,rw:e?rs 


!  f:algary. -Alberta’s  exports  to  the  SELLING  PLAN 

United  .States  during  the  year;  I  knii 

11920  were  approximately  $.3,000,000;  - 

‘  less  than  in  1919,  due  wholly  to  the;  Brandon.  —  United  Farmers  of 
r  decrease  in  the  export  of  cattle,  ac- ;  Manitoba  assembled  in  convention 


schemes  with  the  Ottawa  authorities  | 
during  the  winter,  and  when  he  re- 1 

N!  turns  to  Edmonton  in  April  he  will ' 
;  have  full  information  and  working 
I  plans  for  such  projects  as  the  gov- 
I  ernment  may  decide  to  inaugurate 
of  j  next  season.  • 

an  A  niimher  of  survey  parties  have 


[cording  to  the  manual  declared  ex-  j.j,^ggjjy„j,animously  endorsed  i  been  in  the  field  during  the  sum- 
))ort  return  compiled  by  S.  .  Reat, .  action  of  the  Canadian  foiincil  mer  and  autumn,  and  .Mr.  Tempest 
I  nitcil  States  consul  in  (  algar>.  ^\g;rjciilture  and  its  policy  cn-  lias  supervised  the  work  from  this 
I  The  decrease  in  the  value  ot  1  nnriatefi  with  respect  to  itif  eo-oper- I  city.  Extensive  IniprovefnentR  on' 

shipped  across  the  line  h>  Alberliins  selling  of  wheat.  i.esser  Slave  Lake  and  H'ljnlning! 


B.I.  PEIDER,  SUSORSCO. 

CRAITEBEO  ACCOIMANT! 

805  Confederatioii  Life  Building 

WINNIPEG 


HnippcH  acros.s  iug  hihv  selling  of  wheat.  GesHcr  Slave  Lake  and  adjoinlne 

during  1920,  as  coinparefl  with  the-  while  minor  fJiffereru:eK  of  opinion  lands  are  amon«  the  HcheineH  whicti 
year  1919,  was  $6,.)(.t,86I.  wore  reveale-l  in  tlic  di.scuHsioii !  flie  engineer  will  report  fo  Ottawa. 

However,  large  jnereases  are  not  (Hi  lollowed  tlic  e.v.piatiaiiori  of  1  Among  the  other  projects  iKiw 

in  the  export  of  wheat,  oats,  rye  agreement  by  .1.  K.  Muritiy,  ready  lo  proceetl  with  and  likely  to 

and  barley,  as  well  as  meal  and  j  United  drain  drov.<  t  '  ,  Idm-  j  be  coinnii  need  next  suiumer  are  tin- 
meat  products.  detailed  dlseussioii  w,,.s  p.-r- ,  U  Inagami  and  <  ygnel  l.ake  drainage 

- -  . — -  inlttf  d.  'I'he  agreement  enuor:  eij  on  ;  sc  hemes.  Roth  iliese  liikes  liavi-! 

I  .  "l  [innciple  will  be  H(  nt  lo  tin-  vailous  j  tieen  fully  surveyed,  and  a  laige  areal 


an<i  barley,  as  well  as  meal  and 
meat  products. 


Buries  &  VVykkJ 

U  lu.l  LaimIv 

urn  F»rU  BulMlnA 

Uinnipelt  *  Ganada 


l(/(als  for  dfscusslon. 


r**un*'***‘‘^i  <  t/»  forward  I  up  m  ('.u-li  rn«ir. 


(.f  gieid  fatnilfiK  land  will  lie  opened 


siicgesOon  of  ehangi  «  lo  -‘n-  «<.fre- 
larv .  .No  further  aripm  r,n  the 
aKtxmenl  1"  exia-de-l  UMII  lie  next 
nne’t!nic  (t»  *he  :  anaillan  *  iiun' )l  of 
Ar rteuiiore,  (onv«-niloii  ofTp  ial>  art 
J  nounred. 


(re-  If  In  the  Ititenllon  of  Hie  reelam 
•  he  aflon  hianth  lo  ((iiiflnu"  li».«tiivey 
n<-«i  In  oflier  part*  of  the  proxlnr.  and  In 
II  of  I  northern  iAa«k»l«  b*»«n.  ihe  Iwiter 
an  !  fortnins  ■  pari  itt  Ibe  ft«H  eoverod 
i  by  Mr  Temp*#*  and  bl»  aiaB, 
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I  ' 
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Allan,  Killam,  McKay,  Ltd. 

Mel. cull  IIIiIk..  I.tlnioiiloii,  .\llii. 
Special  aticnilon  given  lo  Inler- 
enl.M  of  out  of  town  clli-nls  Itenl 
I.rlnle,  MoHeage  mid  |■■|n.^nl■ll^l 
Aa<  nts  lleiiiai  and  rioperly 
Maiinseriienl  n  Speiiali)-. 


the  Itnandal  Itibee  renrhiM  a 
’-Ua*  nl  |Kupie  a>bn  are  Inferealed 


'  a »  ■  elaaa  nl  |Kupie  nbn  are  inierealed 

Vj«r  *•  ""I  ••rnri- 


THE  nNANClAL  TIMES,  MONTT^AL,  JANUARY  29,  1921 


THE 

DOMINION 

BANK 

'At  the  Fiftieth  Annual  General  Meeting  of  the 
Shareholders  of  The  Dominion  Bank,  held  at  the  Head 
OflSce,  in  Toronto,  on  26th  January,  1921,  the  following 
statement  of  the  affairs  of  the  Bank  as  on  the  31st 
December,  1920,  was  submitted: 


Balance  of  Profit  and  Loss  Ae* 
count,  31  St  December,  1919... 

Profits  for  the  year,  after  deduct¬ 
ing  charges  of  management  and 
making  full  provision  for  bad 
and  doubtful  debts  . $1,347,011  11 

LeM 

Dominion  Covemment 
Taxation  . $120,000  00 

Provincial  Governments 

Taxation  .  38,500  00 


$495,707  05 


158,300  00 


Making  net  profits  of 


1,188,511  11 
$1,684,218  1$ 


Which  amount  has  been  disposed  of  as  follows: 
Dividends  (quarterly) 
at  Twelve  per  cent. 

per  annum  . $780,000  00 

Bonus,  one  per  cent...  60,000  00 


Total  distribution  to  Shareholders 
of  Thirteen  per  cent,  for  the 

year  . 

Contribution  to  Officers’  Pension 
,  Fund  . . 


Written  off  Bank  Premises  ..V.-.v 


Balance  of  Profit  and  Loss  Ae- 

count  carried  forward  ....... 


$780,000  00 

35,000  00 

815,000  00 

200,000  00 

1,015,000  00 

669,218  It 


$1,684,218  16 


GENERAL  STATEMENT 


UABILmSS 

Capital  Stock  paid  is  .  $6,000,000  00 

Beserve  Fund  . $7,000,000  00 

Balance  of  Profit  and  Loss  Ac¬ 
count  carried  forward  .  669,218  16 

INvidend  No.  153,  payable  3rdi 

January,  IWl  . 180,000  00 

Bonus,  one  per  cent.,  payable  3rd 

January,  1921  .  60,000  00 

Former  Dividends  unclaimed  ....  921  00 

-  7.9^0.139  Id 

Total  Liabilities  to  the  Shareholders .  $13,910,139  1$ 

Notes  in  Circulation  .  9,159,886  00 

Due  to  Dominion  Government  ....  7,000,000  00 
Deposits  not  bearing 

interest  . $20,051,816  73 

Deposits  bearing  in¬ 
terest,  including 
interest  accrued 

to  date  .  84,889,439  45 

- 104,941,856  IT 

Balances  dne  to  other  Banks  in 

Canada  .  806,717  59 

Balances  due  to  Banks  and  Bank¬ 
ing  Correspondents  elsewhere 

than  in  Canada  . . 914,118  78 

Bills  Payable  . 67,104  20 

Acceptances  under  Letters  of 

Credit  . 1,883,472  17 

Liabilities  not  included  in  the  fore¬ 
going  . 640,401  03 

Total  Public  Liabilities  -  125,352,953  99 

$139,263,093  15 

ASSETS 

Gold  and  Silver  Coin  . $2,092,477  15 

Dominion  Government  Notes  ....  18,052,783  25 
Deposit  with  Central  Gold  Reserves  4,000,000  OO 

Notes  of  other  Banks  .  1,104,306  27 

Cheques  on  other  Banks  .  7,530,033  85 

Balances  due  by  other  Banks  in 

Canada  . .  1,005  25 

Balances  due  by  Banks  and  Bank¬ 
ing  Correspondents  elsewhere 
than  in  Canada  .............  1,881,011  95 


Dominion  and  Provincial  Govern¬ 
ment  Securities,  not  exceeding 

market  value  . 

Canadian  Municipal  Securities,  and 
British,  Foreign  and  Colonial 
Public  Securities  other  than 
Canadian,  not  excaeding  market 

value  . 

Bailway  and  other  Bonds,  Deben¬ 
tures  and  Stocks,  not  exceed¬ 
ing  market  value  . . . 

Call  and  Short  (not  exceeding 
thirty  days)  Loans  in  Canada 
on  Bonds,  Debenturea  and 

Stocks  . 

Call  and  Short  (not  exceeding 
thirty  days)  Loans  elsewhere 
than  in  Canada  . . 

Other  Current  Loans  and  Dis- 
counta  in  Canada  (less  rebate 

of  interest)  . 

Other  Current  Loans  and  Dis- 
eounta  elsewhere  than  in  Can¬ 
ada  (less  rebate  of  interest)  . . 
Uabllities  of  Customers  under 
Letters  of  Credit,  as  per  contra 
Seal  Estate  otljer  than  Bank 

Premises  . . 

Overdue  Debts,  (estimated  lou  pro¬ 
vided  for)  . 

Bank  Premises,  at  not  more  than 
cost,  less  amonnta  written  off 
Deposit  with  the  Minister  of 
fHnanee  for  the  purposes  of  the 

Circulation  Fnnd  . . 

Mortgages  on  Beal  Estate  sold..: 
Other  Assets  not  included  in  the 
foregoing  . . . 


1,881,011  95 
34,661,617  73 


5,106,158  31 


9,956,980  7$ 


1,810,680  54 


7,646,420  30 


5,139,899  60 


$64,321,757  25 


66,216,946  21 


523,395  60 
1,823,472  17 


80,913  40 
5,631,453  83 


309,575  00 
19,326  41 

330,844  52 


74,941,335  90 
$139,263,003  15 


X.  B.  OSLEB,  C.  A.  BOOEBT, 

President.  General  Manager. 

AUDITORS*  REPORT  TO  snARBIIOU>BRS 
We  have  complied  the  above  Balance 
•ccounu  at  the  Chief  Office  of  The  dominion  and  the  certified 

returns  received  from  its  Branches,  and  after  checking  the  cash  and 

▼erifying  the  securities  at  the  Chief  Office  and  cer^n  of  the  prioc^M 

Branches  on  December  31sC.  19J0,  we  certify  that,  m  our  Wh 

Bslsoce  Sheet  exhibits  a  true  and  correct  view  of  the  state  of  the  tfank  s 
affsirs.  according  to  the  best  of  our  information,  the  explanationa  given 
to  IIS  and  as  shown  by  the  books  of  the  Bank. 

In  sddition  to  the  examinations  mentioned,  the  cash  and 

at  the  Chief  <>ifice  and  certain  of  the  principal  Branches  were  cbi^ea 

and  verified  by  us  at  another  time  during  the  year  and  found  to  he  in 
accord  with  the  books  of  th«  Bank  .  .  a 

All  information  and  explanations  required  have  been  given  to  ns  and 
all  transactions  of  the  Hang  which  have,  coroe  under  our  aotleo  have,  la 
aur  opinion,  been  within  tA«  powers  of  the  Bank. 

G.  T.  CLARKSON 
R.  J  DTI.WORTH 

COf  Oarkson,  C.ordon  fi  DHsrarCh,  C.A.) 

Toronto.  January  ?tHh,  IVI. 


Financial  Developments  on  Pacific  Coast 


LUMBER  TRADE  VANCOUVER  TO  FARM  LANDS 
BRIGHTENINfi  0N|  BE  CENTRE  OF  SEHLEMENT 

PAciHC  coastIcombined  unes  was  FAILUREI 


Order  For  800,000  Feet  For ;  Royal  MaiL  Packet  and  Holland-  British  Columbia  Association 
New  Zealand  Recently  Pick-j  Amerika  Lines  to  Operate  j  Has  Been  Formally  Dissolved 

ed  Up  by  the  Export  Atso-i  Joint  Service  to  Europe  At  Meeting  at  WMch  Scheme 

ciation,  and  Firmer  Tone  is  Through  This  Port,  But  No  Organized  Two  Years  Ago 

Generally  Discernible  in  the  Passenger  Business  is  Con-  Wats  Shown  to  Have  Been 

Whole  Trade.  templated  at  Present.  Unsuccessful 


At  Meeting  at  WMch  Scheme  | 
Organized  Two  Years  Ago 
Wats  Shown  to  Have  Been, 
Unsuccessful  | 


Vancouver.  —  Local  lumber  busi-  Vancouver. — It  is  understood  that'  ^ancouve^.  The  Tarni  Lands; 


der  for  800,000  feet  for  New  Zea-  establishinR  an  office  to  handle  the  i  ®  meeting  of  the  assoda-  . 

land.  joint  interests  of  the  Royal  Mail 

This  order  was  one  bright  spot  in  Packet  and  the  Holland-Amerika. '  ofThl  i 

several  weeks  of  dullness  and  the  met  here  in  connection  \he  reiSeLntations 

majority  of  the  mills  are  preparing  "ith  the  inauguration  of  a  passenger  ;  hv  Mr  Bruce  Walker  on  the  I 

to  enjoy  another  two  or  three  service  from  the  Pacific  to  Kui ope,  [  occasion  of  '  its  organization  were  | 
weeks'  holidays.  The  lack  of  de-  though  it  is  said  among  shipping  ,„ig, wading.”  and  further  that  the  I 
mand,  however,  is  having  a  peculiar  men  that  possj- 1  work  undertaken  by  the  | 

effect  on  prices.  Many  of  the  mills  “ly  do  this  within  the.  next  two  years,  j  federal  Government,  including  the 
are  short  of  stock  and  when  Japan  It  is  pointed  out  that  a  regular  j  appointment  of  agents  throughout  ' 
called  for  squares  some  of  the  brok-  passenger  service  from  the  Pacific  |  the  United  States  "is  a  great  waste 
ers  had  difficulty  in  locating  enough  t®  Europe  via  Panama  Canal  would  !  of  public  funds  and  should  be  dis-  , 
to  make  a  bid.  This  shortness  of  Prove  very  attractive.  Mr.  Nash  states  |  continued.” 

stock  Is  having  a  firming  effect  on  Ih®  Royal  Mail  is  not  starting  ai  This  action  followed  a  recoramen- ' 
prices  and  the  local  ralllmen  are  passenger  service  from  Vancouver  at  '•  dation  of  the  executive  to  dissolve  ■ 
now  watching  the  United  States  mar-  present.  It  will  operate  a  joint  ser- j  the  association,  the  executive  de- ' 

I  ket  with  eager  eyes,  anticipating  at  'ice  from  the  Pacific  Coast  with  the  '  clariug  that  the  class  of  inquiries : 
least  a  return  to  list  before  long  Holland-Amerika  and  an  office  will !  received  were  of  absolutely  no  use 

Recently  when  a  Hoqnian  lumber  m  n  Tv  ![’  "‘'T  1 

manufacturer  sninned  15  off  list  on  ha®*!*®  a”  ‘he  busi- !  Mr.  Bruce  5Nalker.  of  Winnipeg,  di- | 

common  when  he\ad  60  000  000  feet  immediate  at-  rector  of  information  and  publicity  ; 

Tn^a^ds  great  ^ar  f^Vn^  .nas-  for  the  Dominion  Government,  had' 

^  'T  senger  business  of  the  new  trans-  led  the  association  to  expect.  it 

•wTen  Weve^  hauler  "amT  cetera'i  Atlantic  service  of  the  Royal  Mail  '  "os  further  pointed  out  that  every  I 

hen  Weyer  hauser  and  between  New  York  Southampton  !  inquiry  received  was  promptly  fol- 1 

other  large  firms  followed  suit.  This  pjjgj-ijoyj.j,  Hamburg  lowed  up  but  the  result  in  each  ease 

action,  however,  was  explained  when  ®nn  iiammirg.  .  proved  a  failure.  I 

I  11  was  pointed  out  that  the  milliuen  I  '  i  The  association  was  organized  at  ! 

of  Washington  and  Oregon  were  en- 1 meeting  held  in  the  Board  of! 
deavoring  to  secure  a  reduction  on  I  IJ  ■■  |JII^  DCMflDn  Trade  rooms  at  which  Mr.  Walker, 
their  taxes  and  did  not  wish  their  in-  M ,  was  present,  and  explained  the  oh-  > 

ventories  to  be  based  on  what  the  |  jects  behind  the  movement,  which! 

lumber  had  cost  them,  but  on  the  filA  If  rfilTI  IDTO  look  in  all  of  the  four  w  estern  pro- j 

current  market  value  of  the  manu-  Mil  VtM  I  llUb^  vinces.  each  province  being  organiz- 
factu red  article.  To  do  this  some  of  l"W|  W  Lll  I  wIlLiW  j  ed  into  a  separate  association,  hut  . 
the  mjlls  put  in  lower  prices  and  _  ^  working  in  conjunction  with  the', 

were  able  to  prove  to  tho  govern-  |  AllfilDLlLD  ■  OODlother  provinces. 


when  Weyer  hauser  and  several 
other  large  firms  followed  suit.  This 


j  action,  however,  was  explained  when]  Hamburg. 

!  it  was  pointed  out  that  the  millmen  I 
j  of  Washington  and  Oregon  were  en- i 

deavoring  to  secure  a  reduction  on  i  [J  I"  nCO|inn 

their  taxes  and  did  not  wish  their  in-  D-  firi  ■|J|1  1 1 

ventories  to  be  based  on  what  the  - 

lumber  had  cost  them,  but  on  the  fi|0  1  f  TfilTI  IDFO 

current  market  value  of  the  manu-  Mil  ytM||IUbV 

factured  article.  To  do  this  some  of  I  «W|  W  LI  «  I  wIlLw 

the  mjlls  put  in  low  er  prices  and  _  ^ 

were  able  to  prove  to  tho  govern-  I  AI|K||"Mr||  T  fl»jO 
ment  4hat  the  list  price  was  not  ac-  I  ■■II  P|  I  a  D  3  11  I  ?!  X 1 1 
curate  and  they  could  do  business  at  ■  wAaW 

a  much  lower  price.  The  action  had  _ 

its  effect  and  tlie  millmen  will  have  Greatest  Flood  of  New  Enter- 


SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEY.  4272 


Houses  and  Lots,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Houses,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


THREE  RECOGNIZED  FACTS 

CANADA 

is  developing  to-day  more  rapidly  than  any  other  country 
in  the  World. 

WESTERN  CANADA 

is  due  for  a  greater  development  than  any  other  part  of 
the  country. 

THE  GREGORY  TIRE  & 
RUBBER  CO.  Limited 

is  Western  Canada’s  premier  industrial  development. 

r,  ,  XT  i-  R*  J*  McGivern  &  Co., 

Factory  Now  Operating.  Limited, 

A  limlt^l  amount  of  the  orig- 

inal  capital  lor  sale.  _ 

Tancoiner,  B.( . 

Informatiwi  on  Request. 


PACIFIC  S.S.  CO. 


I  their  taxes  based  on  the  inventories 
they  desire. 

The  result  of  this  response  by  the 
j  government  and  the  fact  that  a  lower  * !  Fiye  Ships  Will  .Maintain  a  14.da> 

rail  tariff  is  practically  assured  1  cord  and  Majority  Were  in  Schedule  Out  of  Sound, 

j  them  has  been  to  give  a  firmer  tone  j  First  Six  Months.  I  Ualllng  .lupnii,  etc. 

to  the  United  States  lumber  trade'  ;  Vancouver.  Providing  the  freight 

and  a  corresponding  increase  in  I  Victoria.  B.C. — British  Columbia  in !  and  passenger  Iiusiness  warrants 
faith  on  tho  Canadian  side  of  the  |  1920  had  the  greatest  flood  of  new  the  new  passenger  liiirr“  which  are 
line.  j  enterprises  that  have  come  this  way  ;  being  liullt  for  the  Pacific  Steam- 

The  panic  which  attended  the  [  since  1912.  according  to  returns  for  I  ship  Company  and  the  first  of  which 
I  lumber  industry  several  weeks  ago  '  the  year  issued  by  the  registrar  of  |  will  be  placed  on  the  Puget  Sound- 
1  has  disappeared  and  a  new  Hue  of  j  new  companies.  Victoria-Orient  service  on  April  2, 

optimism  is  now  in  sight.  I  There  were  more  than  twice  as  !  will  make  calls  at  this  pvirt.  The 

_ ! _  jiuany  companies  incorporated  in  tlie  '  new  service  will  he  Inaugurated  on 

;  province  last  year  as  there  were  in  1  April  2.  Five  ships  will  maintain 
PI  AIM  FlUn  il918.  The  figures  are  : — 1920.  772;  la  H-day  schedule  out  of  the  Sound. 

OLHIlfl  rillU  j  1919.  616;  1918,  247.  I  Calls  willl  be  made  at  Yokohama, 

klirtll  AIITfl  Clin  '  l-^n*'*ng  the  first  six  months  of  Kobe.  Shanghai.  Hongkong  and 
Mbiff  nil  I U  rUCL  1^*20  new'  companies  came  on  the  I -'lanilla,  returning  via  the  same 

_  scene  at  a  rate  never  before  equall-  j  route. 

I  7.  led  in  this  province,  hut  about  the’  - 

Said  to  be  Meobano-LiquK  Itence  middle  of  the  year  there  developed 
'  of  Which  (  tiblc  Foot  Will  ICuii  ja  depression.  Until  the  end  ufiYAnRnWS  ITU 
Car  Hundreds  of  Miles.  Mune  there  were  499  companies  in-  •"•'I'Wnw  LIU. 

Vancouver. — Garages,  auto  sales- j  boom  and  re-,  GET  GGNTRAGT 

j  rooms  and  the  entile  motor  industry  i  ®oid  year  o.  Ijl..  there  were  821  |  UUIZ  II  Wl 

of  Vancouver  are  agog  with  I  ‘  - - 

l!.fiMn  nr.nre.ninw^  f.ipts  March  Of  l.t20  SPt  UP  tllO  reCOrd'Mill  IH>n:llr  Stiliwllird  nil  f '..mikn n v’a 


prises  Floated  in  Past  Year; 
Since  the  Boom  Year  of  1912 
— March  Set  Up  a  New  Re¬ 
cord  and  Majorily  Were  in 
First  Six  Months. 


TO  CALL  AT  B.C. 


YARROWS  LTD. 


P,  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  Agents 
Insurance  Brokers  j 

836-7-8  ROGERS  BUILDING 
VANCOUVER,  B.C. 

CUNARD  PACIFIC 

ROUTE  PLANNED 


..nag  vm  tue  samo  Vancouver.-It  has  been  a  fairly 

_ _  I  open  secret  for  some  time  past,  that 

I  some  of  the  big  new  Cunarders  were 
^  I  xn  i  destined  to  break  a  way  for  the  com- 

J  L  I  U,  I  pany  into  the  Australian  express 

pry  OnElTDAriT  trade,  and  there  has  been 

Ut  I  (lUN  I  Knu  I  I  ®  °ood  deal  of  speculation  as  to  the 
_  exact  manner  of  the  move.  There 


01  \ancouver  are  agog  wiiu  specu-j  ^larrh  of  1920  set  un  the  record 'wn  i>  •  ,  j  «!!  *,  ,  were  poBsibllities  of  the  relnforce- 

lation  and  comment  concerning  facts  ’J'®.  :  Will  Repair  Maiidurd  01  (  ompanj’s  of  the  Commonwealth  and  Do- 

i  that  have  leaked  out  in  connection  porations  Junker  Atlas,  Whlcli  Went  minion  service,  a  purely  Cunard  ser- 

with  the  invention  here  of  a  gasoline  j  revenue  jumped  from  $81,156  ...  'i®®  through  the  Panama  canal  or  a 

substitute  whose  (le\elopmeDt  is  ae-  $10X  683  in  ]0>0  Victoria.  \ arrows.  Limited,  have  service  between  San  Francisco  and 

dared  in  well  informed  circles  to  be  |  sixty-slx  extra  provincial  com-  "o'  f*  that  the  firm  was  I  Sydney  in  opposition  to  the  Oceanic 

only  a  matter  of  a  few  months.  panics  were  admitted  to  business  the  successful  bidder  for  an  |  an(]  other  lines.  Few  people  reckon- 

-Although  the  utmost  secrecy  sur- j  during  1920;  in  1919  there  were  53.  ioiportant  repair  contract,  that  of  I  ed  on  a  service  between  Vancouver 

rounds  the  project,  it  is  known  that,  _ _ _  .getting  the  Standard  Oil  (  onipany  s  j  ^nd  Sydney  via  the  Orient,  in  direct 

the  invention  has  received  the  en-i  .««  tanker  Atlas  into  shape  for  sea.  The  |  (.Qmpetitlon  with  the  Canadian  Pa- 

thusiastic  approval  of  automotive  cn- '  pi  Am  PpDM  AUirUT  -Atlas  went  on  the  rocks  at  Snow  i  ^  large  part  of  the  W’ay.  Yet ' 

gineers  and  that  representatives  of  |  I  blAlflflliLlM  I  I  ass.  \V rangle  Narrows,  on  Decern-  jg  j^ppa^i-gp^ly  ^Ije  rmite  on  which 

Vancouver  business  interests  are  I  D  P  CYUlDITiny  i  o®®  o®”  ®®''"  they  are  going  to  run.  and  it  is  hop- 

now  in  the  East  arranging  for  the  D.W.  CAillDI  I  lUll '  ^  •'*  ed  to  have  three  of  them  on  sendee 


gineers  and  that  representatives  of 
I  Vancouver  business  interests  are 
now  in  the  East  arranging  for  the 
establishment  of  the  new  industry 
here  on  a  large  scale. 

Gasoline  substitutes  to  date  have 
taken  the  form  of  liquids  for  which 


thought  the  vessel  might  be  a  total  i  ^^rlv  in  the  New  Year.  As  the  Cu- 
loss,  hut  assistance  was  rushed  to  o*  t 


here  on  a  large  scale.  [  will  be  Opened  to  Public  February  her' '  by  the  'American  li^thoiise 

Gasoline  substitutes  to  date  have  Isl,  and  FAery  liiduslrj  Will  be  i  tenders  Fern  and  Cedar,  and  the  1, 
taken  the  form  of  liquids  for  which  Shown.  damaged  ship  was  assisted  to  Prince 

Vancouver.-A  permanent  exhibit-  Rupejt  'vhere  she  was  docked,  later  ^.^hp^^ne  wHl  be  by  CuSrd  LS  Can: 


in  a  number  of  instances  proved  to,  ion  of  the  natural  resources  and  being  brought  to  Seattle.  ...........  h,... 

be  more  costly  in  production  than ,  manufactured  products  of  British  I  The  Atlas  has  arrived  at  the  Es-  her  tbe  Canadian  Pacific  all  the 
actual  gasoline.  The  local  invention,  Columbia  has  been  arranged  for  by  I’'®®^  ®o'l  be  at  the  ”!av  fhrLcW 

however,  it  is  learneii,  is  a  mechano-  thp  MaDiifartiirorK’  A^^n^iatinn  nf  several  weeks  before  fit  for  inrousii.  wueuiei  lut  i...  i-. 


The  one  will  be  by  Cunard  and  Can-j 
adian  National  Railway,  and  the  i 


however,  it  is  learned,  is  a  mechano-  the  ’MamifartiirerK’  A^^n^iatinn  nf  yard  several  weeks  before  fit  for 
liquid  device  in  which  a  tube  con-  British  ColumWrLd  Mr^^E^^  ®®®  ‘'‘«®‘n-  ‘be  job  is  an  exten- 

taining  two  chemicals  gives  off  a  gas  Master,  manager  of  the  B.  C.  Pro-  home  port  is  San 

which  when  harnessed  propels  the  ducts  Company,  Limited.  "  Francisco. 

®®4’.  A  lease  has  been  obtained  on  the  ' 

Although  the  power-making  pos-  building  known  as  the  Mercantile  CIDCT  PHPPFR 

sibilities  of  these  chemicals  have  Building  No.  2,  corner  of  Carabie  and  llllwl  wUl  iCIi 

long  been  realized  by  chemists  and  Cordova  streets,  and  it  is  expected  CUIDMmiT  MARC 

laboratory  experts,  the  local  scheme  that  the  exhibition  will  he  opened  to  wnirIViCnl  lYIHUk 

for  applying  their  potential  possibil-  the  public  on  February  1.  -Arrange-  _ _ 

ities  to  the  running  of  automobiles  ments  have  been  made  for  the  ac-  voi...  j 

is  believed  to  be  the  first  on  the  con-  commodation  of  about  590  exhibits,  ' 

tinent.  and  a  sufficient  number  of  these  has  Monthly 

Details  of  the  invention,  which  is  been  promised  to  justify  the  antici-  laconia. 

being  patented,  are  known  only  to  a  nations  of  the  promoters  in  the  sue-  Victoria. — The  first  shipment  of 

small  group  of  Vancouver  men  in  the  cess  of  the  undertakings.  The  new  copper  concentrates  has  been  made 
automobile  business  and  the  outsider  building  will  be  known  as  the  "B.C.  from  the  property  of  the  Tidewater 
who  attempts  to  learn  more  of  the  Manufacturers'  Association  Build-  Copper  Co.,  at  Sidney  Inlet,  on  the 
project  than  the  meagre  information  Ing.”  West  Coast  of  the  Island.  Four 

which  is  now  food  for  gossip,  is  met  With  15,000  feet  of  floor  space  It  hundred  tons  arrived  at  the  Ta- 
with  a  stony  silence.  It  is  said,  how-  is  anticipated  that  every  Industry  in  coma  smelter  recently  In  the  steamer 
ever,  that'  a  cubic  foot  of  the  fuel  the  Province  is  capable  of  being  re-  Chilliwack.  Those  in  touch  with  the 
will  carry  a  motor  car  for  hundreds  presented.  It  is  the  intention  of  the  situation  state  that  similar  shlp- 
of  miles.  management  to  give  exhibits  which  ments  will  be  made  once  a  month 

Several  local  garage  men  are  re-  show  the  products  in  various  stages  from  now  on. 
ported  to  be  financially  interested  in  from  their  natural  condition  to  the  xhe  Tidewater  Company  is  a  sub- 
the  undertaking  and  are  now  in  close  finished  article.  sidiary  of  the  A.B.C.  Metals,  and  Is 

touch  with  the  representatives  in  the  Lumber  will  be  an  important  ex-  being  operated  under  .Mr.  S.  P.  Sil- 
East,  on  whose  return  an  announce-  hlbit,  and  it  is  intended  to  show  this  verman.  son  of  Mr.  S.  I.  Silverman, 
ment  is  expected  to  be  made.  prominent  product  of  British  Co-  j,as  a  considerable  interest  in 


sea  again,  as  the  job  is  an  exten-  intensify  the  competition  by  ex- 
sive  one.  Her  home  port  is  San  tending  the  route  of  the  l)ig  Lm- 
Francisco.  presses  to  Australia  is  a  matter  of  i 

_ ! _  conjecture,  but  it  is  not  by  any  ! 

mcaus  Improbable.  I 


Grant  Whyte  &  Co. 

LIMITED 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


Direct  Wire*  to  E.  F.  Hutton  &  Co. 
(New  York  Stock  Ezcluutaa)  Clt^ent 
CurtU  &  Co.  (Chicago  Board  of  l^ade) 
and  Lyon  Be  Plummer  (Toronto  Stock 
JLxchange). 


R.P.  CLARK &C0.  Ltd. 

BONDS  STOCKS 
INSURANCE 

1606  BROAD  ST.,  740  HASTINGS  ST.  WEST 
VIGTORIA,  B.C.  VANCOUVEB,  B.C. 
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BIIFIEIO,  GUNTHER  &  GUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER.  B.C. 


URGE  TRACT  OF  LAND.  W  AREHOUSE 
SITES  AND  CITY  PROPERTY 

laquirc 

CAMPBELL  &  SCHADEK 

Winnipeg  and  VanoouTcr  Offices 


311  McIntyre  BIk. 
WINNIPEG 


72S  Rodgers  Building 
VAaNCOUVER 


000  TVIll  Now  be  Sent  Hontlily  i 
to  Tacoma. 

Victoria. — The  first  shipment  of 
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expected  to  be  made.  I  prominent  product  of  British  Co-  ^rjjg  has  a  considerable  interest  in 

_ lumbla  in  all  its  stage.s.  The  fish-  fhe  property.  j 

If RMnAllllPn  Trt  industry  will  al.so  receive  atten-  contains  about  two  per 

iVANuUUVtn  lU  exhibitors  copper,  and  the  copper  concen-  i 

f.||  nmAT  ®“‘‘  *  ’‘"j  access^ies,  frates  contain  gold  and  silver  values. 

BE  OIL  DEPOT  as  fertilizers  and  oils.  None  ^here  is  some  $3  or  $4  worth  of 

Uk  Ulk  Ukl  VI  of  the  other  natural  resources  of  the  concentrates 

I.  •<  - ..a  ®nd  about  $7  worth  of  silver.  The 

v!  manufactured  products  the  shipment,  which  reached  Tacoma,  is 

riTlIlsaflen  Ha  Vancouver  scheme  being  devised  to  embrace  between  $20,000  and  $25,-  ' 

-Most  Lroiioniic  Rouie.  every  Individual  industry.  i 


Vancouver. — Oil  pro.spectors,  pro-  An  important  feature  of  the  per- 
moters  and  drill  workers  are  gather-  manent  exhibition  will  be  the  pres- 


It  is  said  that  the  present  owners  1 


iiuiifiH  uiio  nriii  wornera  aie  fsaw.r.-  mancui.  v.\uiuiiiuu  «iii  ....  i/.co-  .  .  ,  mi„p  havA  mink 

I  ing  in  Winnipeg  from  Texas.  Mexico  ence  of  a  sales  agent,  who  will  he  in  .LIAno  .  A  ornperty  in  the  way 
Eastern  Canada  getting  ready  for  the  a  position  to  act  for  the  small  manu-  "  ‘be  property  in  way 

!  spring  movement  into  Hie  North,  facturer  who  does  not  send  out  a  mUhnrUvf  fo 

Railway  tnen  agree  that  movement  commercial  traveller  on  the  road.  There  Is  said  on  e.ood  ®^‘  ‘® 

win  be  of  overwhelming  character  Tho  agent  will  have  a  sales  staff. 

early  in  the  .season.  and  it  Is  believed  that  Ibis  innova-  out  to  keep  tho  plant  going  for  the, 

1  Col.  Cornwall  is  one  of  the  hig  tlon  w  ill  considerably  aeceleiate  the 

i  owners  of  leases  in  tlia,  seetion  of  business  of  the  manufacturing  firms  Jbe  Tidewater  interests  intend  to , 

1  the  North  where  the  St.vndard  Oil  of  British  Columbia,  as  well  as  ere-  PUt  in  machint'i.y  to  de\elop  a  “T*  i  , 

'Company  has  located  two  gushers,  ate  a  renewed  Interest  in  the  won-  Product  in  the  form  of  magnetite 


He  alst)  owns  the  I'oats  on  tlie  I’eaco,  derful  natural  reso.ireo 
Athnhusea  and  Mackenzie,  vince. 

He  said  he  believed  the  oil  of  the  - - - - - - 


he  Fro-  At  tho  present  time  the' 

magnetite  is  treated  as  waste  and 
_  goes  into  the  water,  hut  it  is  said 


North  would  seek  clvllizHtion  via  the  The  Hud.son's  Bay  is  askin  for  ten- Mhal  200  tons  of  iron  concentrates 


I  I'arlfic  as  the  most  rronomlc  route,  dors  for  the  consinii  tioi’  ■ 
VanciwMor  probably  being  the  chief  way  line,  the  only  jioiu, 
I*, rt  o(  shipment  all-water  route  from  I’* 

iHiwn  the  Peace  River  Into  Van-  Croaalna  In  th"  MacKeiiz'.i' 


.1  rail-|®ould  be  obtained  dally  with  the  tn-| 
on  the  •tallatlon  of  the  necessary  machln-j 
River  ery.  There  is  at  present  a  proposal 
it  Is  16  to  put  in  the  equipment  aiui  ship 
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Increase  Canada* s  Trade  | 
Both  at  Home  and  Abroad 

.  I 


Senator  Lome  Webster  Points  WINNIPEG  TO  | 

OutGreatTrade Opportunities  ,  „  .,i 

ForCanadainJapan  and  Orient:  { 


HYDRO-ELECTRIC 

POWER 

Manufacturers  should  avail  themselves 

Q  of  the  many  advantages  to 

be  derived 

from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINIGAN 

POWER.” 

The  Shnwhiigan  Waters 

. 

Power  Co. 

Power'  Building, 

MONTREAL 

- Ii 

fmm*e8slons^orThls°^l"ou^^^  '  machines,  the  first  of  a  number  ofj 

Sesslve  nation  will  Cof  inteiest,‘?PP^!^^^^^  »ne«  to  be  placed  on  the  mar- 

to  all  who  arc  linked  with  the  tides  L  ailipJ  wprp in  the  ***  near  futu^.  | 

of  commerce  that  flow  westward  to- 1  Thlir  rnnnir^es  of  '  company,  which  is  composed, 

wards  the  Kast  The  Pacific  Ocean  '*l®Ptical  diess  of  their  countries  of  j  well-known  'Winnipeg  business 

iTnd -US  bordering  pe^^^^^  th^Tananese  ""rheJ  patent  rights  to  the  | 

morrow's  indnstri.Tl  discoveries,  and  ^  ^  'w  l  h  '..pilivt*  thoir  nwn  i  Electric  tV ashing  Ma-| 

Japan  is  pre-eminent  in  this  decade  |  i.L\  nnli  This  machine  was  designed 


!  goods  in  the  best  of  wrappings  and 


because  of  lier  rapid  incorporation  i  ®  not**  ennsitler  *'•  Y)eBcll,  mechanical  super- 

into  the  Occidental  business  world.  ‘  In^hint  Ihst  fs  st  all  slLenW  ^o?  Intendent  of  the  company,  and  W.  R. 
As  Senator  Webster  pointed  out.  i  ^a  .s 

the  analogy  between  Great  TTritaIn  •  ^  ‘  the^same  store  bv  a  fa-  Other  officers  of  the  company  are  A. 

Jap„„  I.,  slrlklns.  eaa.raphl- 1  Cox.  prexHonI;  J.  R.  CMpWI. 


eally,  both  nations  arc  sca-cncirclcd. 


'  freer  buyers.  In  advertisinp. . 


secretary-treasurer,  and  the  directors  ; 


I  ...  •  ..  .  , -  ,  - _  -  jare  in  vogue.  i  ne  newspapers  are  - —  - - 

,  mighty  continental  peoples.  Both  |  bv  th#  poorer  ha.s  already  completed  a  machine , 

countries  are  happy  in  the  po.s.ses-  classes  Posters  electric  signs  which  has  been  thoroughly  tested, 

I  Sion  of  immense  natural  'resources.  ;  and  window  dressing!  ,  and  received  the  approval  of  ex- 

_||wifh  a  climate  admirably  adapted  to  ,  are  profitable  and  satisfactory  .  Foriperts  on  electric  appliances. 

j  industrial  development.  To-day  of  Japanese  dlstrlbut- ^  At  tbe  present  time  the  majonty 

.  J&pRn  builds  her  bcplnninps  on  the  «  HnmDle  disnlny  or  exhibit  of electric  wRshin.?  mftchines  sold  in 

1  wealth  of  experience  of  Great  Brit- 1  manufactured  in  the 

am  and  the  other  ttestern  nations.  ;  advertising  feature  is  a  sne-'Gnited  States.  The  local  company; 

This  knowledge  she  bends  to  her  ;  7;*=“  ‘attractive  i  purposes  to  take  advantage  of  Uie 

purposes  through  the  medium  of  an  offering  of  products  is  the  best  pos-  [demand  for  this  household  neces-  , 
.admirable  educative  system,  one  of .  introduction  to  the  Japxtnese  i  sity  and  to  place  on  the  market  a 
her  greatest  psets  Through  this  ,  importers.  In  Senator  Webster's  I  machine  built  in  Winnipeg  by  Cana- 

,  educative  system,  'Western  ideas  im-,  opinion,  a  representative  exhibition  ]  dlan  labor  which  will,  under  normal 

plnge  upon  the  entire  youth  of  the  ;  Canadian  goods,  coupled  with  :  conditions,  result  in  hundreds  of 

nation  while  they  are  still  receptive  ;  j^enerous  juivertising  of  their  na- 1  thousands  of  dollars  being  retained  I 
and  curious;  and  herein  lies  the  .  fionaiity.  would  be  a  valuable  un- i  for  circulation  at  home  or  In  this' 
ipnesis  of  the  pas.sion  for  all  things  ! displays  might  be: city  annually. 

foreign  which  is  s'toh  a  striking  ,  through  the  various  in-;  Ixocal  investors  have  shown  par-, 

■  chcir<ictGi  istic  •  of  th©  Jrpaii6rc  to-  HiiKtriiil  centr6s  of  JnDciii  Rnd  be  !llculjir  interest,  in  this  industry  3s  i 

;  da^  “The  .Tapanese  are  imitative  ,  kS  alLdinrat  a  smlu  cost  The  i  eirceptional  possibilities  are  in  evi- 1 

-they  are  not  explorers  or  discov-  yg^  exhibits  would  very  dence.  Inquiries  for  large  orders 

I  orers  by  nature,  said  Senator  Web- 1  q„jekiy  indicate  the  nature  of  the  ,  of  machines  are  being  received,  from  | 

;  ster.  They  look  to  the  ''estern  p,e,e,ds  which  appealed  to  the  par- '  some  of  the  largest  wholesale  deal-, 

world  constantly  for  ideas,  and  be-;tic„]ar  area  in  which  the  display  er.s,  and  export  trade  is  already  ap- | 

,  cause  of  this,  advertl.smg  is  the  crux  !  stationed.  It  would  then  be  i  pUed  for.  i 

of  the  problem  of  selling  in  Japan.  ,  poggjide  jor  the  f'anadian  exporter  ,  The  company  has  purchased  [ 

,  Beyond  everything  else,  f  anada  s  1 gf,  his  market  with  some  premises  on  Nairn  .4venue,  Elm-  | 

need  ,is  publicity  in  this  market.  |  degree  of  certaintv  of  sales  and  he  '  v.'ood,  Winnipeg,  which  have  a  total  | 

I  r'kieS ;  Kmiir "  n'l  b*;r  | 

“  I  Japan's  industrial  position  to-day  !  small  stocks  at  his  sales  centre  for  the  installation  of  fully  modern  ma-  • 

_  I  was  tersely  outlined  “She  has  !  immediate  deliveries.  The  time  j  ohlnery  necessary  for  complete ' 

,  j 'arrived'  as  a  manufacturing  nation  ;  lost  in  Importing  supplies  is  an  im-  manufacturing  work  which  will  em-  , 
'  ^  with  unprecedented  speed.  In  some  !  portant  item,  and  with  a  demand  '  ploy  many  mechanics. 

;  [  respects  she  has  outgalted  herself,  definitely  assured,  a  depot  could  be  i _ j 

I  Her  rural  population  has  been  f  established  which  would  assist  im- '  i 

I  drawn  into  the  industrial  centres,  i  niensely  In  the  placing  of  casual  or-  Canad.a  witli  an  advant.age  in  world  ^ 

I  and  her  cities  are  very  new;  they  1  ders.  .competition,  it  should  be  in  her  | 

I I  are  only  beginning  to  set  themselves  lannnese  Ueoiiimneiitk  range  of  w  ood  products,  and  a  lar- | 

I  in  order  and  to  institute  industrial  Japane.i  tfeiiiiireuioiits.  Japan’s  imports  of  ! 

I '  improvements.  Some  of  the  public  .  As  to  the  type  of  articles  that  the  ;  these  staples  awaits  the  Canadian 
services  of  Japan  are  essentially  •  Japanese  market  would  take  from  manufacturers  who  after  it.  ' 
j  modern,  and  others  have  been  lit- i  Canada,  Senator  Webster  was  of  the  Janairs  Future*  *  < 

tie  altered  since  the  days  of  seclu- !  opinion  that,  only  liigh  quality  ar-  ,  -  .  j  ia-  .*  a  +  , ' 

slon.  T}ie  rank  and  file  of  the  Jap-  |  tides  should  be  offered.  Cheap  cooKing  ahead,  it  was  ‘Senator  j 

!  anesc  are  hof  altogether  at  home  as  product^,  \Vpuld  be  subject  to  too  in-  ^V^bstcr  s  opinion  that  f^"  i 

iyet  in  thik  Western  atmosphere  that  tense  local  competition.  In  addi-  "f®  assured,  and  that  ;  she  I 

i  industrial  development  has  thrust  tion,  the  accumulation  of  wealth  become  more  more  a  i 

I  upon  them.  If  a  Japanese  is  tra-j  since  the  war  has  resulted  in  a  bet-  V  i 

1  veiling  by  train,  he  may  sometimes  ter  standard  of  living  throughout,^"®.’®  ridding  herself  bit  by  bit  of 
be  seen  to  sacrifice  splendour  to  .  the  nation,  and  Avith  the  higher  pur- 1 incubus  of  ramtarisni.  and  b^r  . 

,  comfort  by  slipping  off  the  boots  chasing  power  the  standard  foreign  ^’*^*'*  future  will  probably  be  in- 

;  that  civilization  has  imposed  upon  [article  finds  a  better  market,  as  has  ^bistrial  rather  than  imperial.  Jl®r  ' 

him.  and  by  squatting  on  the  com- i  been  shon  n  by  Japan's  increasing  naval  policy  is  signiucant  that  she  j 
partment  cushions  iu  the  age-oUl  adverse  trade  returns  since  the  Ar-  *®  taking  to  the  seas,  not  in  an  ag- 1 
Japanese  fashion  in  lieu  of  more  mistice.  With  the  adoption  ofi  ^*'®®®*'®  sense,  but  as  one  of  the  | 

j  decorous  posture.  Again,  up-to- ,  European  dress  and  habits  of  life,  j  ni^cantile  powers  of  the  ! 

;  the-itiinute  electric  signs  blaze  upon  ,  the  .Tap  becomes  cognizant  of  the  J  guaranteeing  her-  ^ 

-I  i  the  Uioroiighfaros  of  the  cities,  oft^m  ‘  multiplicity  of  articles  that  go  to  ®®  .  enormous  supplies  of  raw  nia-  ; 

"  in  English.  Hut  the  amazing  spell-  make  the  well-being  of  the  Western  i  Shantung  and  Asiatic  Rus-  - 

ing  of  these  electrics  is  a  soiin-e  ciMzim.  Clothes,  boots  and  shoes.  leadership  iu  the  Last  ^ 

cimtimioiis  joy  to  the  visitor.  Such  i  and  toilet  articles  are  among  the  indubitably  hers.  She  has  the  ^ 
illustrations  indicate  that  althougU  :  immediate  accoutrements  that  must  (nmmishing  food  supply, 

the  Japanese  has  acclimatised  him-  be  supplied  him,  and  as  long  as  he  surplus  population  to  meet,  but  j 
*  self  to  the  Western  commodity  he!  relies  upon  Western  models,  there  j’®  equally  applies  all  great  m- . 
has  not  altogether  achieved  tlie  i  will  be  opportunities  for  placing  nations.  The  present  de- j 

^manner  of  it  as  yet.  But  be  is  a  j  these  products  in  his  markets.  prcssion  <^nly  represents  an  un- : 

'hard-working  and  mentally  alert'  r..,  n„naiM«-  iona««  avoidable  phase  in  her  development, 

chap,  with  an  ingrained  respect  for,  " BiiNdlng  oi  Japan.  The  ovcr-expansiXm  and  speculation  j 

foreign  goods;  he  is  adjusting  him-:  Greater,  however,  than  the  needs  upon  the  hope  of  succeed-: 

'self  to  Western  civilization,  and  of  the  individual,  are  the  needs  of  to  Germany  s  world  trade,  has  j 
‘hence  is  experimmlally-niinded  and  the  new  Japan  which  has  developed  I  somewhat  more  severely  up- j 

receptive  to  advertising.  So  that  so  rajildly.  It  is  an  age  of  build-  hope  of  succeeding  to  Ger- : 

I  Canada  will  find  the  Jupane.se  mar- ,  ing,  and  raw  materials  arc  precious  i ’tiany  s  world  trade,  has  reacted, 

ket  singular  and  distinctive,  and  ‘  in  Japan.' where  mass  production  of '  more  severely  than  in 

the  value  of  hei*  trade  during  this  (small  articles  extracts  the  rnaxi-  The  silk  trade  j 

‘transitional  period  cannot  he  over-  mum  of  value  from  all  ores  and  *  particularly  required  first  aid. 
estimated."-  lumber  and  earths.  Many  of  the  adjustment  to  a  normal  basis 

'  ^  ^  '  roads  of  Japan  are  execrable,  but  ensue.  And  Japan  will  go  out 

fMsttbllitn‘S  to  be  Aoled*  the  growth  of  iuterprovincial  trans- 1  the  markets  of  the  world  to  au 

■  It  would  be  wise,  at  the  same  i  t  has  brought  forward  the  sub- ;  ®''«r-increasing  degree. 

'  time,  declared  Senator  Webster,  to  '  slate-developed  trunk  roads,  Canada’s  Place  In  It.  | 

note  the  disabilities  of  tbe  Japanese  and  it  is  even  no>v  under  consid-  Canada's  place  in  this  future  de- I 

:  markets.  In  the  first  plate,  the  n*a<^'on.  Herein  lie  openings  for  should  be  studied,  con- 

masses  of  Japan  are  bumble-living anadian  '  road-making  machtnery  i  senator  Wcb.ster  Alanv  I  *” 

folk,  with  few  specialized  necessi- ;  and  timbers,  .and  later  for  the  in-  things  are  in  our  favor.  We  are  I 

■  tics.  As  they  become  sufficiently  importation  of  bicycles,  aii-  i  tjjp  nearest  of  all  Western  nations 

'  westernized  1o  demand  other  com-  tomobiles  and  accessories.  In  the  .Japan  To-dav  Vancouver  is 

modities.  their  needs  will  be  .sup-  renewing  of  the  .liipanese  cities,  [ning  j^ys  from  Vokohama  and  San 

'plied  in  great  iiort  by  their  own  'here  is  a  market  for  Canadian  steel  Francisco  is  twenty,  thapks  largely 

manufacturers.  The  cheapness  of,  and  "on;  for  nails  and  bolts,  iron  |  to  the  excellence  of  iJie  Canadian 

■labour,  and  the  marked  iinitati\fi  Pipes  and  w'uc.  paints  and  lumber }  Services  We  have  the  ad- 

faculties  of  the  Japanese,  will  al-;and  all  wood  and  iron  working  ma- ■  B,.i,jgi,  connection 

.ways  restrict  the  range  of  imports,  •'hinery.  Jbe  Canadian  staple  ex-  gpd  the  unquestionable  prestige  of 

as  they  can  reproduce  many  foreign  Ports  such  as  asbe.stos,  nickel,  and  war  reputation.  It  is  the  time 

artieles  at  unapproachable  pricns.  ""  oodpulp,  can  'nm'e«so  their  mar- ;  to  be  about  tbe  affiliations  that  will ; 
Also  many  Japanese  artisans  are  !  h^t;  agricultural  implements  will  be  serve  us  in  the  later  vears  when 
exquisite  workmen,  and  any  article  it"  demand,  for  the  wages  in  the  I  export  markets  will  be ‘a  necessity, 
that  relies  upon  its  craftsman.shlp  ;  mBes  will  inesltably  drain  the  cheap  ;  rather  than  an  experiment,  as  now. 
to  sell  it,  w  ill  be  difficult  to  place  ;  labor  from  the  rural  districts.  Anti  j  present  the  citv  of  .San  Francisco 

,  in  Japan.  All  in  all,  Canada's  best  coincident  wit^  the  building  of  ihe  ,  nialntalns  representatives  In  Japan 

!  j  choices  for  Japanese  sales  to-day  !  pew  Japan  will  come  the  modern- i  for  the  purpose  of  establishing  liai- 1 
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are  her  raw  and  semi-manufactured  izing  of  the  homes,  and  the  demand  ^on;  that  the  Orient  trade  mav  be  i 
materials.  Canada  will  sell  to  Jap- 1  fof  the  many  necessities  of  Western  diverted  in  so  far  as  possible  to  the 
'  anese  industry  rather  than  to  the  i  domestic  life.  When  viewed  in  this  i  (;g]jfQj.njg  po,.f  successful  effort 
general  purchasing  public.  I  light  of  future  development,  said  aio^g  the.se  lines  means  the  estab- 

'  Amiroaeh  to  lauaiiN  Markets  YA®  ’  Japanese  mar-  ^  ii„hment  of  a  new  trade  route  and 

Approaeti  to  Japan  s  .Markets.  ket  should  have  an  added  interest '  the  resultant  prosperity.  Now  la 

^  The  exporter  who  is  considering  Canadians.  The  sale.s  of  to-day  ;  the  time  for  the  exploiting  of  Can- 
Japan  cannot  work  by  catalogue,  arc  an  earnest  of  participation  in  :  a,la’.s  geographical  proximity,  and 

“He  must  go  after  the  business  per-  *he  vastly  greater  markets  of  to- :  f„,.  going  into  Japan  w  ith  an  eye 

j  Bonally."  It  is  useless  to  try  and  morrow.  r.  .  ...  i  fir  future  advantage.s.  “As  I  have 

[place  goods  in  such  an  intensively  Wooden  ware  Mppuruiuities.  I  said  before,  the  crux  of  the  matter 

I  developed  country  without  know  ing  Senator  Webster  placed  special  ,  in  Japan  is  ad\  crtlslng.  Canada 
conditions  thoroughly.  This  means ;  emphasis  upon  the  timber  possibl- !  must  put  herself  more  firmly  on  the 
'a  trip  to  Jaijan.  and,  as  Senator  j  litie.s  in  Japan.  The  immense  |  business  map.  A  better  cable  ser- I 
Webster  declared,  “the  .salesman  '  scope  of  our  forests  should  make  vice,  and  a  national  news  service  is 
will  have  to  stay  some  time  there,  icanuda  pre-eminent  the  world  over  necessary;  in  tliese  respects  we  siif- 1 
and  stick  at  it  until  he  gets  the  I  in  wooden  products.  At  present,  for  from  the  pre-eminence  of  oiir  : 
business.”  When  a  Canadian  sales-  we  are  outsold  in  Japan  by  the  wealthy  neighbor.  Tlien,  again,  i 
,  man  visits  Japan,  he  will  find  two  Dutch  Indies.  Siam,  and  Asiatic  ;  neither  our  Government  nor  our! 
main  sources  of  approach  to  the  Rii.‘^sla,  in  addition  to  only  provld-  |  manufacturers  .ire  obtaining  tlie  I 
.(buyers.  Jf  be  has  raw  materials  or  ing  one-tenth  of  the  amount  im- i  measure  of  prominence  of  our  pro-' 

j  semi-manufactured  products  that  rmrted  from  China  •  ornparisori  !  ducts  that  they  deserve.  Wc  have  not  ^ 

•  are  destined  for  Jai>anese  maniifac-  with  the  T'niled  Stales  only  make"  '  tackled  the  market  with  sufflclrnf  ( 
'  turers,  minute  information  will  be  ‘  our  detirlency  more  sirlkliig  For 'energy,  and  what  In  inm  for  Jnimn 
at  his  disposal  tbrouali  tbe  medium  tlie  first  seven  montbs  of  the  last  is  equally  true  for  tlie  otlier  awak  * 
j  of  the  many  iKiards  of  trade  These  three  years,  the  follow  ing  llgiires  ening  rat  es  of  the  firlent  Hot  the  I 
!  bodies  are  live  and  < oniprehensive  exbitdi  our  lost  oppt.riunUit *  „f  all  w.t>s  in  inirtxluc.  fan 

organlzstloTis ,  iheir  secretaries  are  Jan  to  J*ii  to  Ian  to  (•da  abroad  l«  t»v  personal  vlsita  I 

hoepitable  and  »ourieou»,  and  Itine  Aug.  Aua  Aug  !  Every  <  anadlan  business  rn»n 

is  Tut  language  handl'ap.  .la  Knglish  lojo  I'lH  'ils  atirttad  is  an  sd  .ert|»emen*  of  f  sn 


organirallons,  iheir  secretaries  are  ja„ 

hoepitable  and  »ourieou»,  and  Itine 

is  rut  language  handl'ap.  .la  Knglish  lojo  I'lli 

U  the  recognifed  alif-rnailve  in  Jap  , 

aneae  remmt  rrial  rirrles  t  snadiari  *1  ''«A72  I  12‘t,010 

aaleatneo  should  avail  thernsei.ea  |  nit.d  Ktate* 

of  the  aartl/ew  of  (h»ae  latards  '»f  j  H  {Ja  tJi  J  I23,24< 

I  trade  In  any  Hia'SBca  where  a^ecttlr  '  ,,  Aeld  tt>a 


ties  tx'st  of  all  w.t)s  tti  irit rtKliict-  fan-, 

tan  to  (“da  abroad  l«  t»y  personal  vlsita  I 
Aug  I  Every  <  anadUn  business  man 
•'■IS  alTtHvd  Is  an  sd  .ertuemen*  of  f  an 
ada's  (toaltlon  .ind  bis  kntiw  ledge 
t  4JI  •  ••ined  Is  an  aeqntsMI»*r.  that  *111 
'serve  (anada  »el!  Ihfoogheot'  tjje 
'(yajja  whole  'oorse  of  h»f  ladusfftal  d»  | 
*  rrwaldM  ,  r>«w|.w.e<vt 


:  ^  'Local  roiicern  Is  Capitalized  afij 

ForCanadainJapan  and  Orient:  { 

I  I  (From  the  Winnipeg  Bnrean  of  The 

,  “Display  counts.  ’  So  the  Hon.  Information  upon  Japanese  indus-  Financial  Times.) 

iLorne  C.  Webster,  partner  and  di-  try  is  required  Winnipeg.—IIomeApplianceManu- 

!  rector  in  several  large  C'.inadian  Vnlne  of  .Cdverfislng.  ,  facturing  Co.,  Limited,  has  com-l 

j  enterprises,  epitomized  his  idea  of  regard  to  manufactured  arti-  menced  manufacturing  operations!' 

,  the  important  factor  in  !  des,  an  attractive  product  well  ad-  under  a  Dominion  charter.  This 

goods  upon  the  Japanese  |  vertised  is  the  preliminary  to  sales,  company  is  purely  a  local  concern,' 

Senator  Webster  spent  several  ,  advertising  method  would  be  capitalized  at  $250,000.  The  equip- j 
,  weeks  in  .Japan  during  the  past  determined  largely  by  the  nature  of  j  ^ent  of  Its  factory  is  well  under  wayi 
,  uinn,  not  In  a  selling  capacity  but  |  product.  In  so  far  as  Senator ;  and  the  oflBcers  expect  to  commence 

'  fabr%' of  Japanese  indusM-7  .and  hU  i ‘h®  construction  of  electric  washing 
.  nccos.sity  to  alter  the  wrappings  or  i  marhines.  the  first  of  a  number  of 


DOHMION  BRIIHX  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WOBSS;  BBANCH  OFFICE  AND  WORKS  I 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Uontrea4  F.Q.  and  Winnipeg. 

Sales  ORices:  Montreal,  Ottawa,  Toroato,  Winnipepi  Regina, 
Edmoatoa,  TancooTer. 


Perrin  Kayser  Company,  Limited 

VroRMERLY  R,  K.  COMRANY.  LIMITCOl 

Perrin  *s  Glovee 
Kayaer  Silk  Cloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSDIIOITED  iSIESTOS 

LIMITED 

rv.INERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonvine»"Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St,  James  St.  Montraal,  Qua. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BajiK  IVote 

Bond  and  Stock  Certificate  Producers 

in 

C€Liia.<leL 

V  V 

Batiks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 

•  V-:  ,  LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  ^-211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Novi 

Scotia 


The  foundation  company 

LIMITED 

ENGINEERS  CONTRACTORS 


MONTREAL 


VANCOUVER 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.O- 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns 


Whi^ia.!!  Cans 

-for¬ 
me  ATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.  Whittall  Can  Company,  Limited 


Esiablisked  1883 


Canadian  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections, 

DECK  MACHINERY.  Cables:  VICKERS 

Best  British  Designs  Under  License  MONTRL 


,  THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  29,  1921 

Help  Canada^ s  Trade  Balance 
^  Developing  Export  Trade 

FOX  FARMS  IN  iMineral  Production  British 

CANADA  RHCH  „ 

TOTAL  OF  414  I9i9 


Value  of  Fur-farmini;  Industry 
in  Canada  $3,968,591,  In* 


(From  the  Vaneonrer  Biirea'.i  of  The  Financial  Times.) 

Vancouver. — The  provincial  department  of  mines  has  just  issued  a 
preliminary  review  and  estimate  of  the  mineral  production  of  the  province 
for  last  year,  and,  considering  the  slump  in  the  price  of  base  metals 


Will  be  ANOTHER 
Studebaker  Year 


The  spirit  of  modern  business  is  to 
win  and  hold  the  patronage  of  men 
who  coitte.back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  inter¬ 
ested.  intelligent  service. 

We  are  seeking  your  business  and 
are  prepared  to  care  for  it.  ‘ 


I  cludmg  $879,668  in  Land  |  during  the  last  three  months  of  the  year,  It  is  particularly  gratifj’lng  to 
and  Pens,  and  $3,088,923  hnd  that  the  value  of  the  total  mineral  production  for  last  year  is  more 
I  in  Fur-bearing  Animals.  i  ?2,000,000  in  excess  of  that  of  1919.  The  increases  in  both  quantity 

i  _ "  !  and  value  of*  coal  and  zinc  arc  responsible  for  the  total  Increase.  The 

I  I  Consolidated  Mining  &  Smelting  Company's  Sullivan  mine  has  beerf 

I  Ottawa. — Statistics  of  the  fur-  !  steadily  increasing  its  output  of  zinc  and  lead  ore  throughout  the  year; 

;  farming  industry  in  Canada  show  ;  the  value  of  the  zinc  production  being  $1,602.84.1  more  than  In  1919. 
that  the  total  value  of  the  fur-farm-  !  Coal  shows  an  increase  of  §2,062,799.  Gold,  silver,  and  copper,  on  the 
ing  industry  in  1919  was  $3,968,391,  ;  other  hand,  all  show  marked  decreases.  The  following  table  shows  the 
comprising  $879,668,  the  value  of  rnineral  production  of  the  province  for  1919  and  the  estimated  production 
land  and  pen.s,  and  $3,088,923  ihc  :  for  1920; 

j  value  of  fur-bearing  animals.  Al- 1  Production,  1919.  Estimated  Production.  1920. 

I  '  Quantity.  Value.  Quantity  Value.  Increase.  Decrease 


^4  Ib.  tin 
50  cents 


COAL 


'/IV 


F.RWEAVERCOALCO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAL 


BRITAIN  REDUCING 
NATIONAL  DEBT 


TliP  ainiuiiit  of  early  iiialiiring  ob- 
Jlcatlons  by  yeiirs  Is  ;i.s  follows; 

Iloniodebi  l  or*' gii  debt. 
I9JI  ...  1.  7i.ip;2.ooo  X  7o,;<i!t.ooo 
ri22  ..  ..  23''. 212,000  ."  l.riKS.iuK' 


'  land  and  pen.s,  and  $3,088,923  ihc  :  for  1920; 

j  value  of  fur-bearing  animals.  Al- |  ’  Produc 

I  together  there  were  in  1919,  414:  Quantlt 

'  fox  farms  in  operation,  including  249  ^  Gold,  placer, 
in  Prince  Edward  Island.  48  in!  o/....  .  ..  14,325 

'Nova  Scotia,  21  in  New  Brunswick,  i  Gold,  lode, 

;  52  in  Quebec,  ten  in  Ontario,  one  in  I  oz. . .  . .  . .  152,426 

I  Manitoba,  one  In  Saskatchewan.  Ill 
In  Alberta,  eight  in  British  Colum-  j  Total  gold 
bla.  and  13  in  the  Yukon.  There  ;  silver,  o/..  .  3  403.119 
were  also  three  mink  farms  in  Nova !  (_  oppe’r.  lb.  ".42'.45'9'3,3'9 
Scotia,  and  two  small  raccoon  farms  Lead,  I'b.  .  !29.475,'968 
in  Quebec,  with  property  valued  at  i  2;inc,' lb.  .  .  .'36'737'651 
,  $1,875  and  $765,  respectively.  i 

\  The  number  of,,  silver  foxes  on  j  Total  metal- 

farms  at  date  of  December  31,  1919,  |  Jlferous  . 

,  was  6.433.  with  actual  value  of  .$3,-' 

013,115.  Patch  or  cro.ss  foxes  nuuj- ,  Coal,  tons, 

'bered  831.  valued  at  $75,458,  and  red  .  2,240  ih.  .  2.267,641 


11,325  $  286,500 


$  3,437,145  . 

3,592,673  3.404,926 
7,939.896  42,773,660 
1.526,855  21.545,047 
3,540.429  76.765^68 


$  265,000  .  $  21.500 

2,442,698  .  707.947 

$  2,707,698  . $729,447 

3.265,324  327,319 

7,485,390  454,506 

1,640,471  $  13,616  . 

5,143.272  1,602,843  . 


GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tel.up8600 


Electrical  Energy 


$20,142,156  $  105,157 


oal.  tons, 
2,240  ih.  . 


foxes  255.  valued  at  $10,295.  Of  the  Coke,  tons, 

]  total  number  of  silver  fo.xe.'s.  Prince  |  2,240  lb.  . 

Edward  Island  possessed  4,704.  Nova  ; 

I  Scotia  361,  New  Brunswick  172,  *  Total  tol- 
Quebec  318,  Ontario  120.  the  Prairie  !  llerics.  .  . 
Provinces  280,  British  Columbia  65, ; 
and  the  Yukon  113.  I  Miscel.  and 

Silvet  foxes  born  on  fur  farms  in  !  building  ma- 
1919  numbered  4,877.  patch  or  cro.ss  loi'ial  .  .  . 
■foxes  495,  red  foxes  162,  mink  40, 

■  and  raccoons  2.  Total  produc- 

I  A  total  of  2,028  silver  fox  pelt.s  of  •  •  • 

■the  value  of  $482,364  were  sold  from  :  The  flucti 


2.267,641  $11,337,705  2.712,228  $13,561,140  2,223,435 


RELIABLE 
six  (6)  Hydro-Blee- 
trle  Power  planta 
and  lorve  Steam 
plant  Reaeree. 


CONTINUOUS 

ATnIIable  for  use  24 
houre  per  dat  aud 
every  day.  No  re. 
atiietlona. 


UNLIMITED 

Approximately  300,- 
000  H.  P.  avalHittle 
(or  all  parposes. 


$  1,283.641 


$33,296, SIJ 


$14,038,470  $2,062,799 


$35,580,625  $2,284,312 


FOB  POWER,  LIGHT  AND  OTHER  PUBPOSEB 
Generated  and  D^atribntcd  hr  the 

MONTREAL  LIGHf,  HEAT  A  POWER  CONSOLIDATED 

Mapufactnrlns  and  DIstribatini 

GAS  *^MMBIIOIAL  USES  Dual  Service 


Low  Rates  For  Servics 


the  value  of  $482,364  were  sold  from  :  The  fluctuation  in  the  prices  of  metals  have  caused  some  curious  | 

fur  farms  in  1919,  distributed  by  anomalies,  thus,  for  example,  the  amount  of  .silver  and  of  copper  pro- 1 
provinces  as  foltews  ;  Prince  Ed-  duced  in  1920  are  greater  than  in  1919,  but  the  value  of  the  production  i 
wjard  Island,  1.570.  value  $369,191;  i  of  both  metals  is  le.3s;  on  the  other  hand,  considerably  less  lead  was 
Nova  Scotia  113.  value  $28,543;  New  'produced  last  year  than  In  1919,  yet  the  value  of  the  production  was  more. 
Bnniswlck  103.  yalue_  $23,155;  Que-  ■  The  consumer  will  look  with  envious  eyes  nt  the  value  of  the  coal  pro- 
bee  $30,525;  Ontario  44,  ,  auction,  which  is  estimated  on  a  valuation  of  $5  per  ton  at  the  pit’s 

value  $6,41*  :  Manitoba,  Saskatche- ,  mouth,  and  ho  will  wonder  what  processes  it  passes  through  to  enhance 
wan,  and  Alberia,  63.  value  $13,180;  ;  jts  value  to -$13  per  ton  by  the  time  it  reaches  his  cellar. 

British  Columbia  eight,  value  $1,330; 


Dual  Service 


tn<tolry  Rrqaested.  Addresx  to 

Power  Bid.,  85  Cralc  St.  Weat, 
Tel.  Mala  4040,  Moatreal. 


,  ,  The  northwestern  part  of  the  province  has  come  markedly  to  the 

and  the  Yukon  4.1.  xalue  $10,t-0.  front  during  the  last  year,  and  is  responsible  for  more  than  halt  of  the 


Acadia  St^rRe&iingCaLtd: 


,  There  were  also  sold  from  fur  farms 


;  gold,  silver,  and  copper  productions  of  the  province.  The  increase  in  the 


i  ten  iV  I  n'Plal  production  took  place  during  the  first  nine  months  of  the  year, 

!  1  r^’.  ^  Ki  ;  since  when  there  has  been  a  considerable  decrease  In  the  rate  of  the 

Pioduotion  of  all  metals  with  the  exception  of  zinc.  The  increase  In  the 


rL^oon  ^vahm'$30^*\n'’air^1ilre”  happened  mainly  during  the] 

i  fore,  during  the  year  1919.  the  total  |  1'*®’  ^ 

j  number  of  pelts  pfoduced  by  Cajia- I ’^^® , nece.ssitated  the  burning  of  more 

I  value  o'f^S508?54n.  of  the  |  regard  to  present  metal  prices,  the  provincial  mineralogist 


value  of  $508,549.  ’  ’  j  regard  to  present  metal  prices,  the  provincial  mineralogist 

states  that  there  is  not  a  company  in  British  Columbia,  nor  probably  In 

- - -  I  the  United  States,  that  under  existing  conditions  can  produce  copper 

iOnADn  nC  TOAnr  '  Wlthm  some  cents  a  pound  of  the  present  market  prices,  IZYs  cents,  and 

uUnltB  Ur  I  KnUt  I  that  the  same  is  more  or  less  true  of  other  metals.  He  seems  to  have 

MWAA-ri'  iaUIiBrnciIin  however,  thai”13*4  cents  is  not  the  market  price  for  copper 

If^LUiiU  mtlflutriOlllr  I Uanada.  but  in  the  UHJted  Sliates;  that  the  market  price  of  copper  at 

!  the  present  time  is  at  least  4  cents  higher  in  Canada  than  It  is  In  the 
;  United  Statc.s,  as  Is  proved  by  the  .Montreal  dally  quotations;  and  that 
Roll  Well  Over  2,20(t,  Largest  in  *he  cost  of  production  ig  very  little,  if  any,  greater  In  Canada.  Con- 
Hisforv  of  Hoard— .Surplus  Ve-  sequently.  If  our  British  Columbia  smelters  were  In  a  position  to  pro- 
*  count  ''“®®  refined  and  manufactured  copper  there  would  lie  a  profitable  market 

~  —  '  for  it  at  the  present  time  in  Canada.  The  same  is  more  or  less  true  of 

The  seventy-eighth  annual  report  le-id  and  zinc. 


Gwwrof  Oftets: 

Its  N0tr»  Dtm*  St.,  vr.. 


HALIFAX. 


MONTREAL. 


History  of  Board — .Surplus  .Ve- 
••onnt  $162,S92. 


'  of  the  .Montreal  Board  of  Trade - 

showg  that  70  new-  members  have  ■in(4 

been  added  to  membership,  bringing  MiiN|  I IJHA  AinS 
the  roll  to  well  over  2,2(i0,  the/  ,  ,  _ 

largest  in  the  history  of  the  Board.  I  ||~N|Tt  yrUT||  C 

The  finanical  statement  shows'  fclUlillU  ffLIlIU  .ki 

;  total  revenues  of  $133,388,  with  total  ,  _  _  -  I 

I  expenditures  $125,596,  leaving  a  bal- '  Province  Finances  Lignite  I  tilization 


smelters  Were  In  a  position  to  pro-  MO.NTREAL  OIL  UOMPANY’.S  I  new  wells  now  drilling  are  expect- 
r  there  would  be  a  profitable  market  PRODUCTION  IS  MAINTAINED  ed  in  shortly. 

,  The  I.  »or=  or  lo..  .rue  o,  c.  Cu».Pb..l.  pre.M.U.  „f  .he 

_ _ _  Montreal  Oil  Company,  has  returned  h\[r.  Campbell  is  retiii-hlng  tb  Texas 

~  from  an  inspection  of  the  company's  In  a  few  days  aud  will  spend  consid- 

Coples  of  t^  report  may  be  oh-  properties.  He  states  that  the  erable  time  on  the  properties;  as 

tained  on  application  to  the  Domln-  company’s  wells  in  Texas  are  main-  i  Important  developments  are  antict- 


ion  Statistician,  Ottawa. 


Itaining  good  production,  and  two  I  pa  ted  in  the  near  future. 


ance  as  a  net  surplus  for  the  year 
•  of  $7,792.  The  total  gross  assets : 
stand  at  $805,345,  with  liabilities  of  | 


Board  of  Canada  to  Extent  of 
$3.50, OOK. 

tVinnipeg.— A  new  joint  contract 


t $642,452.  leaving  a  total  to  surplus  •  .*  i-.-i*  1-  ^  “ 

[accounts  of  $162,892  to  meet  inter- |  Ltilization  Board 

i  est  charges,  bonds  as  they  fall  due,  '  <  anada  has  been  signed  by  the 


i  SOUTH  AFR'CA  WANTS 
i  CANADIAN  CATALOGUES 


;  and  other  liabilities.  ’  i  'Manitoba  Government,  whereby  the 

i  I  finances  of  the  briquetting  scheme 

I  "  are  improved  to  the  extent  of  $280,- 

I  CnilTU  AFD'f^A  U/AMTC  announced.  The  province 

I  OUU  I  n  firil  Un  tf  n™  I  O  I  is  also  committed  to  a  further  ex- 

I  CANADIAN  CATALOGUES  j  Approximately  $680,000  will  have 

_ _  been  spent  in  the  development  of  this 

j  Industry  on  .  a  commercial  basis 

I  Ottawa.  —  P.  5V.  Ward,  Assistant  when  briquettes  arc  placed  on  the 
Canadian  Trade  Commissioner  at  YVestern  Canadian  market  early 

Q»pe  Town,  South  Africa,  writes  next  Spring.  j 

I  Inviting  Canadian  manufacturers  - — - - 

land  exporters  to  send  two  copies  1 

of  any  news  catalogues  and  DPCIIMC  Uy||PI|  AT  ' 

'export  price  lists  issued  by  |  IitwUlfll-  IfUllli  HI 
j  them  to  the  office  of  the  f’an- ;  DwH-SIPTn  WAtaPC 

ladian  Government  Trade  Com- ■  llkUUul.ll  ffnUkw 

missioner,  AVestininster  House,  Ad-  !  _ _ 

derley  street.  Cape  Town.  South  Af-  Operatives  of  Subsidiary  of  Cana- 
rica.  Mr.  Ward  also  writes  that  it  dinn  Cottons  Company  Are  Back 
would  he  appreciated  if  the  office  on  the  Job.  r 

were  separately  informed  by  letter  N.B.— The  operatives  of 

\  that  catalo.giies  w-crc  being  sent,  and  ■\iarysvHle  cotton  mills,  one  of  the 
I  any  information  as  to  ability  to  ex-  operated  by  the  Canadian  Cot- 

port  or  details  useful  to  importers  in  j  tons  Companv,  have  decided  to  go  to 
overseas  markets,  will  he  gladly  re-  ^^ork  on  the  reduced  wage  schedule, 
ccived.  but  to  do  so  under  protest. 

- At  a  meeting  of  the  operatives,  it 

UJIDITIMCC  I  CAfl  decided  to  take  no  action  on 

IfInnI  I  IlYlkw  LkAU  like  matter  until  a  conference  could 

lai  Piin  T*f%*fwp*|be  held  with  representatives  of 
Ilf  r|JR  TRADf  other  mills  in  thi.s  district,  as  it  is 
111  I  Wit  innuk|jpu  Jtiat  whatever  action  is  to  be 
taken  should  be  united.  | 
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Ottawa. — In  a  preliminary  bulletin  !  - ; - 

giving  statistics  on  the  fur  bearing !  urpnox  ONI  I IVF  ^TfiriC 
indu.stry  in  Canada,  issued  by  the  '  1  UN  kl  Vt  3 1 

Dominion  Bureau  of  Stati.stics.  the,  AND  ANIMAL  PKUUULI^ 

value  of  the  fur  bearing  Industry  ini  - 

the  year  1919,  is  placed  at  $3,086,-  I’resenls  General  Ketiew  of  Pro- 
923.  dtietioii,  ns  Hell  ns  .Marketing 

There  were  414  fur  farms  in  ojier-  and  General  Trade, 

ation,  including  249  in  Prince  Edward  ,  Ottawa.— The  Dominion  Bureau  of 
l.sland.  48  in  Nova  Scotia.  21  in  New  |  giatistics  has  just  issued  a  bulletin 
Brunsw  ick,  r>2  in  Quebec,  10  in  On- ■  covering  statistics  of  th»'  live  stock 
tario.  one  in  ,Manitob;i,  one  in  iSa.skat- 1  and  allied  industries  in  Canada  dur- 
chewau.  11  in  jMherta.  8  in  Britl.sh  ing  the  period  1909-1919.  The  re- 
Coliiinhia  and  13  in  the  Yukon.  j  port  is  the  first  of  a  projiosod  series 
The  nuinhcr  of  siher  fo.xes  is  estl-iand  is  designed  to  present  a  general 
mated  at  6.633  with  a  total  value  of  ■  review  not  only  of  production,  but 
$3,013.11.9.  t)f  til*'  total  mmUier  of  also  of  marketing  and  general  trade, 
sllv*-'f  foxes  I’rinee  lalw  ard  Islaini  j  including  the  industries  founded  on 
iw'ssrssrd  l.7ot.  No\a  Se*)tia.  ::6l  'li\e  stork  during  the  period  of  the 
.  New  BrunswIrK  »7_’ Quehee  31s.  (ln-!wai.  with  sufficient  pre  war  data 
!  tario  120  ih.  I’laiiie  I'nninees  2S0.:io  afford  a  basis  lor  eoiut>anson. 

I  Hittisl.  |■oI^^ln^ln  6'  .md  the  Yukon  At  the  present  moment,  sperlal  uchI 
!,,y  exists  for  the  study  and  derelnp- 

j  _  m*'nt  of  the.sp  important  Industries. 

liind  the  Objeei  of  th*'  report  Is  to 
_  „  i.ixsisi  such  .■iiiidy  .sini'i'leinenlRry 

▼  lr<)>orls  will  be  issued  hnncing  the 

^  . _ _  lnf**rmalion  to  dale  from  time  lo 

I*"^*'****  tin**'  and  thus  plarliu-  it'  si.ailstic* 

tthr  Tiiianrial  kimrs 

txM»iit*>  th<>»*  «htrt'  h*»r  t><  er  prex  lousl.x 


IfWOOk^O*** 

it  hr  fiiianrial  itimrs 


COMPLETE 
MANUFACTURING 
PLANT  FOR  SALE 

A  complete  plant  (now  in  operation)  suitable  for  any'  class 
of  light  manufacturing,  approximately  55,000  feet,  fronting 
on  St.  James,  Bourget  and  Rose  Delima  Streets,  Montreal,  •• 
comprising  the  following  buildings,  all  of  which  are  sprink- 
lered  to  meet  Mutual  Insurance  requirements  : — 

Machine  Shop — 5-Story  concrete  (brick  encased),  100  ft.  x  . 

50  ft. 

Machine  Shop— -4-Story  brick,  187  ft.  x  40  fet. 

Woodworking  Shop— 2-Story  brick,  1 1 0  ft.  x  4 1  ft. 

Enamelling  and  Plating  Shop— 2-Story  brick,  78- ft.  x  50  ft. 

Modem  Gray  Iron  Foundry — 176  ft.  x  70  ft. 

Office  Building — 2-Story  brick. 

ALSO  FOR  SALE 

Complete  Machine  Tool  Equipment,  including  Electric  Mot¬ 
ors,  Transmission  and  Shafting,  either  with  the  plant  or  sep¬ 
arately. 

THE 

Williams  Manufacturing  Co.,  Limited 

(IN  LIQUIDATION) 

'1789  ST.  JAMES  ST.  AND  465  BOURGET  ST.,  MONTREAL. 

Walker  H.  H.  Savage,  Liquidator. 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

FBOM  WEST  ST.  JOHN,  N.B. 

S.S.  Otira . Feb.  15th 

roB 

NEW  ZEALAND  and  AL'STBALIAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Begnlar  Serrice  From  IVest  St.  .lohn,  N.B. 
S-S.  Jfew  Georpia . Jan.  30th. 

WEST  AFRICA 

»w  Seniee  Canada  to  and  From 
West  Const  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UNITED 

133  Board  of  Trade  Building  -  •  Montreal 


COMFyXGNIE  CANADIENNL  TRAHSATIANTICSJE  liwitee 


Route  Your  Freight  to  and  From  France  by  the  Fracanda  Lino 
FROM  WEST  ST.  JOHN  TO  H AVKE 
Feb.  12tli  . S.S.  MANOA* 

• — Carrying  first  and  thrid  class  passengers. 

For  Bates  and  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  Hirers.  Quebec. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBTICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTREAk 

—  TO  — 

Hull — kondon  &  Antwet*|9 

(From  PORTLAND,  ME.,  to  HULL^in  Winter.) 

(From  ST.  JOHN,  N.B,,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FDRWESS  WTTHT  &  CO.,  LIMITED, 

8' Board  of  Trade  Building  •  •  HontreaL 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

riulnrss  men  ns  tbe  Canadian  Pacific,  where  possible,  for  traral. 
fcr  freight,  for  liotel  comfort,  for  prompt  despatch  and  dcllrer}'  oi' 
tclrgrams.  Tbere  is  no  higher  standard  of  serrice. 

For  information  regarding  colonization  and  business  and  Industriil 
openings  In  all  parts  of  Canada,  address  Chief  Commijslaner  of 
Colonlzaton  aiulOevelopmcnt,  Montreal. 

CANADIAN  PACIFIC 


Unexcelled  Freight 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


BECOME  A  REGULAR  READER 

It  «Mta  miy  three  doUam  ■  year  for  remlar  weekly  delleery  ta 

a  OaaaAlaa  addreaa. 

TBB  rafAWCOAl.  TIMES  PVBUSHllVG  OO.,  LIMITKD. 


W^tliam  Had 


. . fvr  , 


tm  wUak  a—d  The  Vtaaactal  Times  (or 


BVaSCMimOHSt  la  Caaada,  $3.00  a  yeari  tl.TO  tor  mix  aienttaa.  la 
Oreat  Billola  13a.  a  yeari  7m.  ter  ala  aaeatha.  la  Ualtrd  StatM. 
duo  a  yeari  >3,00  for  ala  aaontha. 

—»i.m  all  Ohadiwa,  Drafta  aad  Hone/  uraore  parable  lo  lb# 


¥¥  1  •  J  fP  1  III  LES  PREVOYANTS  DU  CANADA 

Hslpin^  Canadian  Export  Irade  a  Pe„.io„Fu„d  insurance  company 

■TO  *  _  (duly  incorporated  9  Edward  VII.  Chapter  121) 


PORTSECREI/lliye.p.o.s.  Decides  Upon  New 
STUDIES  PORTS  Direct  Pa.jenger  and  Freight 

ON  CONTINENT . .  ..  ^  g 


Will  Use  Montreal  in  Summer  and  St.  John  in  the  Winter,  Under 
I  Arrani'ement  With  the  Navigazione  Generale  Italiana,  Which 

i  '*  Now  on  a  YVill  Provide  Direct  Service  to  Genoa  and  Naples,  the  Lat- 

1  Roui^  of  Viwts  to  British  be  the  Terminal  Port. 

I  and  European  Harbors,  Pick- 

^  ing  Up  Pointers  for  Use  in  ^  ^i,.eci  passenger  and  freight  vigation  re-opens  on  the  St.  Law- 
Montreal — So  Far  Has  Found  service  between  .Montreal  and  Italian  rence.  In  former  years  the  home- 

Little.  ports,  using  St.  John  in  the  winter,  .going. traffic  between  the  North  Ani- 

- - - -  has  now'  been  definitely  decided  up-  erican  continent  and  Italy  was  al- 

j  London.— After  concluding  a  tour  on  by  the  Canadian  Pacific  Ocean  ways  much  heavier  than  the  incom- 

!  of  .some  of  the  prinicpal  continental  Services.  An  arrangement  with  the  ing  traffic,  as  Italians  were  very 

;  ports  in  the  interests  of  tlie  Mont-  .Navigazione  Generale  Italiana  has  much  in  the  habit  of  coming  across 
real  Harbor  Commission,  Mr.  M.  been  entered  into  which  provides  for  the  Atlantic  to  earn  money  for  a  few 
:  P.  Fennell,  secretary  of  that  body,  a  direct  service  from  Montreal  and  years  which  would  keep  them  in 
j  has  left  I>ondon  to  make  a  round  Quebec  (or  St.  John)  to  Genoa  and  comfort,  owing  to  the  cheapness  of| 

!  of  the  leading  British  harbors.  Naples,  the  latter  to  be  the  terminal  life  over  there  at  that  time;  hut  as  i 
!  .Mr.  I'ennell  has  been  studying  the  port.  The  -N.  O.  I.  will  employ  one  a  result  of  the  harder  times  and  the  | 
European  harbor  systems  with  a  view  of  their  finest  passenger  ships  on  the  enhanced  cost  of  living  now  prevail-  ^ 
to  ascertaining  for  Montreal’s  bene-  route  in  conjunction  with  a  vessel  ing  in  Italy,  it  is  expected  there  will  i 
,  it  whether  any  inmprovements  have  which  ha.s  .lust  been  acquired  by  the  be  a  heavier  immigration  and  less, 

I  been  evolved  under  tlie  pressure  of  C.P.O.S.  anil  which  will  be  renamed  inducement  to  return.  The  Italian  | 

I  the  war.  So  far  as  Hamburg,  Hot-  the  Montreal.  This  ship  wa-s  former-  Government  looks  after  its  people  i 
I  terdam,  Antwerp  and  Havre  are  con-  ly  one  of  the  finest  and  new-est  Ger-  well  and  lays  down  rather  exacting  , 

I  eerned,  the  results  have  been  nega-  man  sfeam-sbips  ou  the. South  Ameri-  conditions  for  the  transportation! 
live.  Although  the  Germans  are  can  route,  under  the  name  of  Koe-  companies  who  handle  the  emigi'ant 
luiilding  great  hopes  upon  new  Ger-  nig  Friedrich  August,  and  is  well  traffic. 
maii-Aiiierican  shipping  combin-  equipped  for  the  warmer  South  At-  Etiropeuii  Traffic, 

atlons,  the  gra.ss  is  still  growing  be-  lantlc  and  the  .Mediterranean,  hav-  considerable  increase  in  tr.ans- 
^  tween  the  .stones  of  their  principal  ing  large,  airy  staterooms  aud  sa-  Atlantic  traffic,  via  Havre  has  been  , 
port.  Hamburg.  Mr.  Fennel  con- 1  loons,  a  commodious  lounge  and  noted  this  year,  and  next  spring  it  is 


A  Penuion  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  sjfstem  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret-uim  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 

or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


A  Desirable  Feature 

Of  Ihe  new  .Iiibilee  Polley  is  the  opporiunity  afforded  to  ADJUST 
the  eoiitraot  to  meet  altered  requirements. 

Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  1921 

Sun  Life  Assurance  Company  of  Canada 

Head  Office ;  Montreal 


port.  Hamburg.  Mr.  Fennel  con-  loons,  a  conn 

I  siders  that  there  is  room  for  con- 1  winter  gardens.  intended  to  operate  a  regular  two- 

,  .siderable  Improvement  In  conditions!  ,  ,  n.  weekly  direct  service  between  Mont- 

I  at  Havre.  Rotterdam  he  found  Third  (  lass  Tratel.  Ixmdon  via  Havre.  In  or- 

(  very  inisy.  Antwerp  Is  not  doing  a  jt  js  ,ii,der.slood  that  the  C.P.O.S.  der  to  provide  greater  comfort  for 
normal  business,  .although  the  port’s  contemplate  reviving  third-class  continental  third-class  passengers 
tianic  lias  (joublrrl  in  the  past  year,  travel  lietween  thi.s  country  and  Italy  embarking  at  Havre,  ])i'cmi,ses  have 
t^rrmans.  fcariiig  the  possibility  making  special  provision  been  acquired  by  the  ('.P.O.S.  which 

ot  confiscation  of  their  shipping  by  fQj.  immigrants  from  the  latter  coun-  will  be  used  as  a  boarding  house. 

:  Belgium  in  case  of  their  defaulting  jj  j;,  {jjp  yjontreal  where  all  nece.ssary  routine  can  be 

in  then  treaty  obligations,  are  chary  accommodation  for  one  gone  through  so  that  passengers  will 

o  sending  their  \ossels  to  Antwerp,  thousand  such  passengers.  The  liave  no  difficulties  with  the  immi- 

i  and  a.s  a  result  normal  cargoes  of  Montreal  is  a  vessel  of  ft.-lOS  gross  gration  authorities  on  landing  here. 

,  giaiii  and  commodities  are  notit^^j,,.  jj,  typ  fppt:  in  length.  ,'>5  feet  These  arrangements  are  announc- 

i  i>*^*!*’  in  breadth  and  has  a  31  foot  derk.  ed  consequent  upon  the  recent  visit 

Rotterdam,  in  Holland.  The  Bel-  Originally  .she  wa.s  built  with  the  of  Sir  Thomas  Fisher.  K.B.K.,  gen- 

gians.'howcver,  are  proceeding  with  usual,  three 'classes,  but  the  second  eral  manager  of  the  (Canadian  Paci- 
the  construction  of  a  new-  harlior  class  has  been  cut  out.  fic  Ocean  Services,  Limited,  who, 

seven  miles  up  the  Scheldt  froni  certain  when  the  ser-  while  here,  conferred  with  Mr.  G. 

„  vice  will  be  inaugurated;  but  in  all  M.  Bosworth,  chairman  of  the  com- 

million  francs, ^d  are  also  probabilitv  this  will  not  be  until  na-  pany,  and  other  officials, 
building  four  new  dry-docks.  .Mr.  n  ■> 

i  Fennell  found  that  all  warehouses  — '  '  - ■  ■  ■■  ■  .  , i,  ~  — - - . - — 

at  continental  ports  not  packed  to  ■■  ^ 

:  the  roof  with  war  materials  were  OU|nD|MO  IUIlM  LDCOT  II  V 

Krt  tKtUI  U.  o. 

npNY  ^TARY  TFRMINAI  AT 

:  Glasgow,  Hull,  Grimsby,  London  and  '  ULll  I  O  I  Ull  I  I  LIllfllllflL  fll 

Southampton.  Before  returning  to  j 

OF  RATE  WAR  HAMBURG  PORT 

MEGANTIC  OPENS  I  Increase  in  Third  Class  Prepaid  President  Franklin,  of  the  Inter-  j 

01  CBClipr  TDID  j  Rates  is  Only  a  Temporary  national  Mercantile  Marine  I 

iLtNOUIlk  inir^  Measure,  Officals  Cunard  Co.,  Announces  It  Will  Be[ 

^  - - r.  _  „  ;  and  White  Star  -  Dominion  Built  With  American  Capital! 

i  MM  Sll,,”'*''  n»e.D«l.re,  While  C.P.O.S.  «d  .U«d  Excludvd,  b,| 

(.'ruise.  Kates  Remain  as  Before.  American  Steamers. 

!  The  White  Star-Dominion  Line  S..S  j  — — — 

:  MegantJc  started  on  her  annual  West  I  emphatic  denial  is  given  by  New  York. — An  American  steam- 1 
I  Indies  cniises  last  Saturday,  carry-  ®^®^Diship  officials  io  a  story  re-  terminal  of  the  moat  modern  j 


Third  Class  Travel. 


normal  business  .althoiigh  the  port’s  contemplate  revh 
traflic  has  doubled  in  the  past  year,  travel  lietween  thi.s  < 
Hie  Germans,  fearing  the  possibility  'nd  also  making  s 


■jam 


SHIPPING  MEN  ERECT  U.S. 
DENY  STORY  TERMINAL  AT 
OF  RATE  WAR  HAMBURG  PORT 

Increase  in  Third  Class  Prepaid  President  Franklin,  of  the  Inter- j 


Rates  is  Only  a  Temporary 
Measure,  Officals  of  Cunard 
and  White  Star  -  Dominion 
Lines  Declare,  While  C.P.O.S. 
Rates  Remain  as  Before. 

An  emphatic  denial  is  given  by 


national  Mercantile  Marine  j 
Co.,  Announces  It  Will  Be 
Built  With  American  Capital! 
and  Used  Exclusively  by  j 
American  Steamers.  j 

New  York. — An  American  steam- 1 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tenailles  Baildlng) 

90  ST.  JAICES  ST.  ....  M05TBF.1L 

Authorized  Capital  -  |600,000  Subscribed  CaplUl  -  -  $300,000 

Paid-up  Capital  -  •  $120,000  Gov.  Deposit  •  •  >  $64,000 

Total  atfcts,  December  31st,  1919,  $464,725.00. 

py^An  Independent  Company  with  Special  Rates 

A.A.  MONDOU,  J.  MARCHAND, 

President  &  General  Manager.  Secretary-Treasurer. 


Bell  Tel.  Haln  2181-2188 


steamship  officials  io  a  story  re- L-ijjp  terminal  of  the  most  modern! 


Ing  a  capacity  list.  The  .Megantic  is  I'PPearing  which  suggested  _  erected  at  the  port  IO 

a  steamer  of  15,000  tons  and  is  the  i  steamship  rate  war  was  inimi-  „  ,  ‘  n  m  a-  ♦  on  i  RunICI'N  I  INF^  1^ 

largest  steamor  carrying  first  class  |  The  suggestion  was  based  on  Hamburg,  Germany,  aocoiding  toan|  |  ||^|,^  |^  .  . . . . . 

:  passengers  in  the  Montreal  service  |  the  fact  that  the  Cunard  and  M’hite  announcement  made  by  President  P. :  _ _  _  to  Start  Renair  and  Fmrineer. 

and  is  also  the  largest  steamer  en- 1  ®tar-Dominlon  Lines  have  raised  \  g  Franklin,  of  the  International :  |  AHMOLItl^  M  i  xva  h  fri  * 

gaged  in  West  Indies  cruises.  Her  |  tl»’i'’  third  class  prepaid  r.ates  from  Mercantile  Marine  Company  Thei  I  AUNLlltlJ  NUfff  Ing  Dorks  on  Thames. 

■  I  Hie’'So.S.^  raTcrSiraT b^re!  terminal  will  be  built  with  American  !  1^  W  If  London.-According  to  the  Ameri- 

;  makes  her  an  ideal  steamer  for’^long !  of  the  fir.st  mentioned  com-  capital  equipped  with  American  nia- !  Chamber  of  Commerce  m  Lon- 

f '  cruises  such  as  she  la  now  engas^^d  I  explained  that  this  increase  chinerv,  and  used  exclusively  Shipyards  Alter  the  Qon,  a  new  eia  is  opened  up  in  the 

jin,  and  together  with  many  other  temporary,  and  had  been  American  steamers.  '  '  Launching*  of  S.  F.  Tolmie,  port  of  London  by  the  announcement 

i  features  found  on  trana-.4tlantlc  Placed  in  effect  on  the  westbound  ...  |  Layg  Keel  For  Last  Hull  of  'that  Messrs.  Harland  and  Wolff,  the 

i  5^r^o’‘gh^"^a^enge"rs'e^“  ^ppor'-  ^nioTt  of”p%pS’'b.iess'^ow  f gramme  is  Now  in  Sight.  Avorks  on  the  Thames. 

tuiiitv  of  visiting  all  the  well  known  faring  which  threatens  to  bring  many  oiency,  and  will  rate  as  the  finest  in  -  The  firm  will  take  over  the  whole 

'•  and  historical  places  in  the  M'est  In-  H’ls  country  who  would  not  make  Gpvmany.  It  will  be  Iniilt  on  the  victoria _ The  first  of  the  four  repairs  and  con- 

dies  allowing  for  ample  stop-over  at  1^**^  Diost  desirable  immigrants.  The  Dose  Quay,  one  of  the  large.st  dock  ^  i  •  hue  v  structional  work  in  the  port  of  l-on- 

i  tir'vailou.rports  of  c  Ul  Thritln-  increases  in  question,  ranging  from  structures  at  Hamburg  that  remain- 1  barkentine.s  being  built  for  the  \ic-  don  Authority  and  will  construct 
'crary  cover.s  the'  followi’ng  places  to  $30,  are  in  third  class  fares  incomplete  at  the  beginning  of  toria  Shipowners,  Limited,  at  the  new  buildings  as  well  as  two  addi- 
viz  •—  *  ’  from  the  ports  of  Danzig,  Hamburg,  the  war.lo  which  the  American  Line  i  cholberg  Shipyard,  was  launched  tional  slipways  for  repairing.  This 

Havana.  Kingston.  Panama  Canal,  Rotterdam.  Antwerp  and  Havre,  has  taken  a  ^ng  lease.  It  will  have  December  when  the  S.  F.Tol-  to  the  fact,  that  many 

La  Guaira  (Caracas.  Trinidad  (Port  Eastbouiid  third  class  rates  have  not  of  near  y  half  a-  mile,  ^  element  '  P  ?  are  in  future  expected  to 

1  Af  caqIa  Tn  ti.,vKTrir,a  I  bcBn  I'aiscd.  "Rli  depth  ol  water  alongside  to  ac-  m'e  supped  into  nei  naiive  element,  make  Ixmdon  their  terminus  and 

!  Mnrt min,  10  ^15 1  «i^Thn,nfl«’ i  commodate  the  largest  passenger , S.  F. 'I'olinie  offiei^cd  at  Hie  gjjip  repairing  facilities  on  a  large 

linn  ina^n  nnH  Vnnr  VnVi.-  '  Bners  HOW  Operated  iu  tlic  Anicricaii  j  christening,  and  Hon.  Dr.  Tolrnle  scale  will  be  necessary.  It  also 

!  _] _ ] _ '  '  CUIDKJCkl  CnDRJ  Lines  service  from  New  York.  Sheds  i  h’^iself  was  present,  together  with  marks  a  changed  policy  in  shipbuild- 

i  IwllIrlVIliri  rUltIfl  "ill  be  built  of  concrete  and  steel. '  many  prominent  townspeople.  Ing  as  hitherto  shipbuilders  have 

DDITICIJ  VADne  BIFMI  BCCAAlATinkl  *’5*'  *ong  and  having  a  ground  i  ft  is  the  intention  of  the  Victoria  concentrated  in  the  North. 

Dill  I  ion  I  MHUO  NtW  AOOUol  A  I  lUN  area  of  2V4  acres.  The  largest  ^  Shipowners  to  get  the  v«s.sel  into  op-  ex-enemy  steamers  is 


Famous  Belfast  .Shipbuilding  Finn 
to  Start  Repair  and  Engineer¬ 
ing  D’orks  on  Thames. 
London. — ^According  to  the  Ameri¬ 
can  Chamber  of  Commerce  in  Lon- 


Adjacent  to  the  Hamburg 


Launching'  of  S.  F.  Tolmie,  port  of  London  by  the  annotincemeiii 
Lays  Keel  For  Last  Hull  of  that  Messrs.  Harland  and  Wolff,  the 
the  Yard’s  Present  Contract,  important  Belfast  shipbuilding  firm, 
and  the  End  of  the  Pro-  repairing  and  cn- 

gramme  is  Now  in  Sight.  gmeei  mg  works  on  the  Thames. 

_  The  firm  will  take  over  the  whole 

..p  .v...  til®  engineering  repairs  and  con- 

\  ictoi  la.  The  first  of  the  four  gtructional  work  in  the  port  of  l.^n- 


La  Guaira  (Caracas,  Trinidad  (Port !  i^sfoouiid  t 
‘of  Spain  and  La  Brea),  Barbados,  | ’-i®®!!  raised. 

Martinique  (St.  Pierre),  St.  Thomas,  i  _ 

San  Juan,  and  New  York.  ! 


BRITISH  YARDS 

LEAD  WORLD 


SHIPMEN  FORM 


any  prominent  townspeople.  ing  ng  hitherto  shipbuilders  have 

It  is  the  intention  of  the  Victoria  concentrated  in  the  North. 


type  elctric  cranes  will  be  installed :  eratioii  as  soon  as  possible,  that  she  ”lowh-^°a'ys  the'^'Ameri- 

aiKl  trackage  will  he  laid  to  connect  I  may  relieve  to  some  extent  the  Chamber,  and ’so  far  results  have 


Ottawa.-Amalgmation  of  all  or-  central  Kuropean  coun- i  that  48  vessels  of  247,409 ‘gross  tons 

anlzntions  of  slupmasters,  pilots  Th®  .ships  that  will  use  this  | ‘mr  mitial  ^o^a„e,  piobablj  to  Soutn  disposed  of  for  nearly  frie 

....  npw  +Prmiiial  n  rji  now  doplrino-  f  i Kd.  _ _ j_ 


,  New  York.-Great  Britain  is  build- !  Ottawa.-Amalgmation  of  all  or-  ”»mr  cemrai  imiopean  coun- 
!  ing  more  commercial  .ships  than  all  I  ganl'zations  of  slupmasters,  pilots  tiies.  The  .ships  that  will  use  this  | 
the  rest  of  the  world  combined,  said  and  officers  was  practically  un-  terminal  are  now  docking  tem-j 


a  statement  issued  here  recently  by  anlmousiy  voted  upon  at  a  meeting  at  piers  secured  on  hire  j  Immediatol.^  afterward  the  launch- 

Lloyd’s  register  of  shipping.  i  of  the  various  organizations  meet- 1 authorities  of  Ham-;  ing  the  keel  of  the  last  hull  to  e 

On  reimrts  received  iip  to  and  in- !  ing  here  recently.  The  new  organ- !  bj'rg.  The  American  service  "’hick  |  built  by  the  .van  under  the  present 
eluding  Dec.  31,  shipping  under  |  ization  i.s  to  be  known  as  the  Can- ■  I;®  establi.shnig  itself  in  Ham- j  contract  was  laid  and  the  end  oft 

way  in  the  United  KingdomLiouni-  !  adian  Navigators’  Federation.  Two  ^urg  was  the  lirst  to  open  direct  pas- 1  programme,  as  far  as  Governmentas- 
rd  to  3,759,000  gross  tons.  In  the  I  delegates,  although  expres.sing  them-  fcns®r  and  freight  communication  |  sis^  Ls  conceinoM 

;  United  States  it  amounted  to  1.310,- i  selves  in  favor  of  the  amalgamation,  j States  and  m  sight.  It  is  anticipat  ( 

!  OOO  gross  tons,  and  in  all  countries  had  to  make  reservations  until  they  man> ^following  the  war.  ^‘^^e  ^first ,  that^the  secoiul 
to  7,179,000.  !  . . .  ''  „  . 


million  pounds. 


NEW  LINE  ADDS 

TO  COAST  RUNS 


could  consult  their  locals. 


I  On  a  percentage  basis  the  report  considered  by  all  that  such  an  .  v  i  ,i„..  i.. 

'shows  Great  Britain’s  share  to  be  amalgamation  would  co-ordinate  and  Vhl  m-iv 

j  51.6  per  cent,  of  the  total,  as  com-  harmonize  the  present  requirement.",  ^  ^  f”®  tha  famished  |  .sonic  of  the  naming  J™' "J’  ^ 

pared  with  38.1  per  cent.,  at  the  be-  of  the  Canadian  Mercantile  Marine.  J  ^  *  T  ^  aL.v!  m 


ship  placed  on  the  route,  the  .Man- j  the  S.  F.  Tolmie  at  no  distant  inter- 
ehuria.  left  New  York  on  December  |  vai.  The  third  ship  is  al.so  well  iin- 


I.iirkeiiliaeli  Freighters  Mill  Likely 
Toucli  at  Viiiicouver  on  Kcgular 
Freight  Service. 

Seattle.--\Vitli  the  opening  of  a 


ginning  of  1920.  In  the  same  period  i  The  new  federation  is  to  be  an  all-  ""7.'*  "'7. 

the  share  of  the  United  States  has  :  Canadian  merchant  service  guild  ho*' **  .^7-  the  Hambmg  maigiii. 

decreased  from  37.7  per  cent,  to  18.2  i  similar  to  that  now  in  operation  on  ''J?'  7*''^  ".‘I'*  The  work  c 

percent.  >  the  Pacific  Coast.  Details  of  the  ^iP.the  Mongolia.  Recently  the  1  < :  ing  of  a  high 


cargo  of  foodsluffs  for  tha  famislied  j  some  of  the  framing  tiniliers  may  „  , 

Germans.  The  Manchuria  lias  con- ‘  make  the  last  of  the  quartette  las?  bcattle.--\Vith  the  openin;^  of 

tinned  to  operate  with  well  filled '  liehind  the  others  liy  a  consideralile  ’'cw-  coast  to  coast  service  by  the 
holds  and  cabins  on  the  Hamburg ‘margin.  Luckenbach  l.ines.  for  whicli  con- 

run  ever  since,  togetlier  witii  a  sister  >  ....scnis  is  nrnv. ’Cevo  the  General  Steamship  <  o.  is 


ARRANGE  QUICK 
{  TURN  FOR  SHIP 

I  Uuiiarti  Liner  Suxonia  Makes  Rt-oord 
I  Ka))id  Spill  on  Her  Halifax- 
New  York  Route. 

I  The  Robert  Reford  Company,  Can- 
•  adian  agents  for  the  Cunard  I.ine, 
I  announce  that  arrangements  are  now 
t  being  made  for  a  quick  turn  ronne 
I  for  the  Cunard  liner  Kaxonia,  which 
was  delayed  several  days  by  the  re- 


similar  to  that  now  in  operation  on  7"  ”'“ce.  together  "‘Ri  a  sister  The  work  on  these  vessels  is  papiflo  Coast  agent  this  coast  will 

tlie  Pacific  Coast.  Details  of  the  i  Recently  the  17,- :  ing  of  a  high  order,  and  has  received  ,,  if  ./’.  ”  . 

federation  and  other  subjects  of  in- '  British-buiU  liner  .Minnekah- ^  (he  mark  of  approval  of  the  IJoyds  /  pHvafelj'^^w'ned  ves.sels  'all  fast 

terest  to  seafaring  men  are  being  7  tiansferred  to  the  American  |  officials  as  a  result  ol  recent  inspec-  f,r  i-itesi  Vvne’ 

considered  R*'"^  K®r-,tions.  iioignteis  oi  tno  i.itest  type, 

vice  to  carry  third  class  iiassengers.  I  Ti’c  extension  of  the  l.uckcnbaidi 

-  - - - — -  This  sbi))  will  be  ready  in  March.!  . .  service  to  tlio  Pacific  Coast  is  inline 

CUID  TA  CTADT  when  a  schedule  of  fortnightly  Kuil-:nn|y  |tA|  ||Un|B  CTCCI  policy  of  that  company  to- 

Olllr  lU  Olnnl  by  the  three  large  combination  DKII  •  UULUIViDin  O  I  IIlL  w*ird  expansion,  and  llio  m  w  ships 


SHIP  TO  START 

NEW  SERVICE 


Adniirul  Line  Roa(  MeiiHteliee  is 

I'osled  to  Sail  ^•''7  /’***R‘‘  R*  cargo  carriers  of  the  latest  type,  tticl 
Orient  .\pril  -.  Montana  and  Moiitaiik,  wliich  wcri  j 

Victoria. — The  steamer  Weualeliee,  piirclinsed  from  llie  Sliipitln-r  Board 


freight  and  passenger  veRsel.s  will  lie  (%iiinnilil  niXIA  IIH  iiRoeated 

adopted.  SHIPBUILUmU  UP  ;  “  amshi 

The  dl.stinetly  freiglit  fleet  of  the  _  -  ,  rl"-'’ 

.serviee  In  the  past  year  lias  inclmt-  v^|,o„s  Output  of  H.’IJIOO  Steel  Tons  ^s.sels"! 
ed  two  12,000  ton  American  luilU|  ,  v  .. 


Ill  1920  Agaiiisl  70,‘2im  in  1919. 

Vaiicoiivi'r.  It.C.  Steel  Hliljiluilld- 
Ing  In  I’.riflsli  t'olumblii  stiows  a 


the  first  of  the  new  passenger  hners  for  this  service,  .siid  a  nomlier  ofjiaigii-  i|. 'ail weight  loniiai 


rent  Atlantic  storms.  .Although  this  allocated  to  the  Admiral  Line  for  other  freighters 

liner,  which  <alUd  at  Halifax  on  the  si-rvlce  to  the  Orient,  to  iea<  li  corn- _  _ 

Tuesday,  arrived  at  .New  York  on  Oie  pleiion,  is  now  isisted  to  sail  from 
Friday,  slie  was  able  to  sail  again  .Seattle  o,p  April  2.  liiaiigui ating  a  rUe  at  .s-atile  I 
ea-sitgiUU'l  on  tlir,  Saturday  ev*  nlng,  ,  greatly  augmented  s.rvl.e  lo  .lapan  hetbefiiMl  of  ih 
and  I  ea<  h  t»allfax  on  the  following  end  <  hiiia  from  tie  po.t  and  fioni  -i.aie  thl:  ioui« 


!  Monday  <v«  riitig.  .After  taking  on  tb«-  I'uget  S'liind  cltleH.  i  h.  tv.  nat- 1 1.  nded  iii.  maltitfi.n  a  1  I  'lay  »erv 

j  li<-r  t’anad'.an  pascenKeiN  at  lb'-  la?- :  ehee  Is  still  unde-  >  oiikinn  tion  In  I  .■>  ro<n  tt.r  l•a^lfl< 

I  ter  t'orl.  she  left  th.  nut  daj  for  j  tin-  Last,  but  ts  et|m  -n)  i/,  from 

1 1  PI)i.M/?jth.  t'bniiOJrg  and  llarnbiirg.  ( New  A'ork  "U  Kebruary  .'6,  mnrt  io»r 


'the  j>.<»s<t.;,er  >n|,s"l 
Ili.er  will  !«■  ii'*  (icople 


'  iltietloii  for  1921)  llinn  for  tlie  toe 

_ _ '  I  I  ding  ye.ar. 

j  In  I'll'i  steel  vl•ssl•l'^  II  ai  Ill'll  70,- 
tile  in  Mnrih.  .She  will  2''0  ileitilw e|»  hi  lonnage,  while  in 

Ilf  lln’llve  ships  t|i.al  will  I'G'ii  llie  iiil|,ul  Ilf  itrillnli  I  iililiilldn 

loule.  ni'l  wb'i  h  nil  Ip-  (ii!i!'l  V.llils  W.i<  hi;  pi"  Steel  tons 

II  a  1  I  'lay  serv.n.  tni  luded  In  this  )iar'i  •  i.tiitlr.n  tlnii 

»1»’  five  fieisbliis  fill  l)ti- t’atiadiali 
n|>a''|l>  of  Hie  ni  w  tiov  erniiu  tit  Mer- bant  Mntine  l.lmli 
per.rdr  "I  f»elv«  vessels  •e.r  laun<  b"l 


Of  privately  owned  vessels,  all  fast 
freighters  of  the  latest  type. 

The  extension  of  the  Liickcnbacli 
service  to  tlio  Pacifie  Coast  is  in  line 
with  the  policy'  of  that  company  to¬ 
ward  expansion,  and  llio  ii' w  ships 
alliM'ated  lo  tills  service  include  the 
steamsliips  Julia  Luckenbach,  due  in 
the  next  few  days.  Fdwnril  Luckeu- 
buiii  and  F.  .1.  Luckenliaiii.  'I'licse 
vessels  are  lo  ply  liii  ween  Boston. 
.\’ew  York,  Philadelphia  and  Savan 
nail  on  Hie  Atlaiitie  ( 'iiasl,  and  Los 
Angeles,  San  Friiiieiseo.  I’oiiland  and 
Seattle,  anil  possibly  VaiuoiiMi,  11. 

on  the  Pueirie,  and  llie  aim  of 
till'  rom(iati.v  Is  to  aitil  i  noili'.li  mill 
tional  vessels  ;is  Ihe  pnliflia.i 
glows  to  provlfle  a  i..iillnv  'vciy  tv.o 
»iek“  .\l  pi  I  sell!  11  loiiutlily  ••ellli'r 
l<-  1,1  illi:  )>t  o.  PP  il 

Ttir  Lik  k>  till  i>  b  sblps  ari  .  |"  i  oil 
I)  r  i.tislIU'te#!  fleiglit  ■iitliel*  t'elll; 
eiJuHUie.l  •lib  Kpace  fol  .ill  loaOtU’T 
111  liffefl?i£«  IpilK'llllg  |w  rl«ll«t.|.  » 


READERS'  GUIDE 


Fluctuations  of  Activo  Listed  Securities 


The  Toljacco 
of  Quali^” 


To  Current  Financial  Literature 
Dei^artment 


l.VVnSTiIRNT  ITEM! 


. . . .  A  monttily 

aiscu.fKion  of  Canadian  financial  and 
economic  lopics  of  timely  interest  to 
business  men  and  Investors.  Each 
issue  also  carries  comment  on  current 
earnintfs  and  financial  positions  of  a 
number  of  Canadian  corporatlone  and 
a  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  pivitai  will  add  your  name 
to  our  mailing  list — Itoyal  Securi¬ 
ties  Corporation,  limited,  -Monireal, 
Toronto,  llalifas,  St.  John  or  VVinni- 
peg. 


P.  &  J’.  C'o . 

Du.  pfil . 

Atiu's-Huldcn . 

Do.  pfd . . . 

.t.sbestos  Corporation.. . 

Do.  |)fd . . 

.Atlantic  Sugar . 

Bell  Telephone . 

Brazilian  T.  fo  A  P . 

Bronijitoii . 

B.C.  ]''isliiiig . 

Can.  Car  &  I'oundry  pf 

C^itnatla  ('cinent  Co . 

Do.  pfd . 

Can.  Coiton.s  l.'oin . 

Can.  Gen.  Kleetrie . 

Can.  Stteanishiii  Bines.. . 

Do.  pfcl . 

Carriage  Paetories . 

Con.  Mining  A  Smelting 

Detroit  t  niled  By . 

Dominion  Ttridge . 

Dominion  ( -anners . 

Doin.  (^oal  pfd . 

Dominion  (ila.ss  eom.. . . 


r  X  V  E  S  T  E  N  T  RECOAIMEX- 
DATIOXS — A  quarterly  booklet  of  our 
current  olferlngrs  of  Government.  Pro¬ 
vincial,  jMunioipai  and  tjorporatlon 
Itonds.  A  feature  of  particular  In- 
tere.st  to  Investors,  both  private  ami 
Institutional,  is  the  accurate  analysis 
of  the  .securitle.s,  earning's  and  finan¬ 
cial  positions  of  prominent  Canadl<an 
corporations.  Moiled  upon  request. 
Itoyal  .Securities  Corporation,  Ljlmltcd. 
Montreal.  Toronto,  Ilalifax,  St.  John 
or  Winnipeg. 


It  has  that  mdIo;tr 
richness  that  appeals 
to  every  smoker. 


booklet  is  issued  by  the  Foreign 
Trade  Department  of  The  Itoyal  Bank 
of  Canada  and  covers  in  an  cxhau.s- 
tive  manner  business  opportunities  in 
the  W’ost  Indies  and  in  Central  and 
•South  jVmerleii  for  tlie  Canadian  e.\- 
porter.  Tlie  book  should  also  be 
valuable  for  reference  regarding  local 
currencies,  pevitage  and  cablo  rales, 
rustoms  tariffs,  etc.,  in  lUo  West 
Indies. 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC 


I  Dominion  .Steel  Corporation... 

Do.  pfd  . 

Dominion  Textile . 

!  Howard  .‘^'initli  pfd . 

Illinois  Traction . 

Do.  !)fd . 

Kaministiquia . 

I.akc  of  I  he  Woods  Milling  x.d 

I.aurentide . 

Byall  (kinstniction  Co . 

Mocdon.'ild  Co. . . 

Montreal  Power  C'ons . 

Nal.  Breweries . 

Ogilvie  Milling . 

Do.  pfd  . 

Ontario  .Sl<s'!  Products  . . 

Ottawa  I,,  if.  A  P.  Co.  ...... 

Qtiebec  By . . . . 

Uiofdon  P.  A  P.  t'o . 

Do.  i>fd . 

Shawinigan . 

Spani.-'h  Biver . 

Do.  pW . 

Steel  of  Caufida  x.il . 

Do.  pfd  .  . 

.St.  Lawrence  I'lour  x.d . 

Torotito  By . 

Tookc  Bros . 


The  Royal  Bank  of  Canada 


BANK  OF  MONTREAL 


DIVIDKND  ><1.  181 

^JOTICE  is  hereby  g  ven  that  a! 
*  ’  Dn  tDK.N'i)  oi'  TimcR  i‘ku  ckxtI 
^being  at  Ihe  rate  of  tael-.'O  per  i-ent 
fjcr  annum'  ujion  the  paal-up  capita! 
stock  of  this  bank  has  iicei,  ileolated 
for  the  ettrretit  t|uarter,  and  tvi'.,’  be 
payable  at  the  bank  and  its  braneiies 
on  and  after  Tuesday  the  first  day 
of  Mtireh  next,  to  sliareholdets  of 
record  at  the  close  of  business  on  the 
l.ith  ilay  of  Pebruarj-. 

By  order  of  llie  Board. 

C.  K.  NEIld.. 

General  Manager. 
Montreal,  (jue.,  .January  Tl,  1921 


Virtor  E.  Mitchell,  K.C.VD.C.I.. 

A.  Chaso-(  a'!fraln.  K.C. 

Eirol  M.  .MeDourall.  K.C..  Cilbert  S.  Stairs.  K.C. 
Pierre  F,  Casgraia,  K.C.,  M.P.,  LeElia  G,  Bell, 

S.  C.  Demare  _ 

ADVOCATES.  BARKISTEKS,  ETC. 
neyal  Trust  Chsmbera,  10/  bt,  lame*  Street, 
bill  Tel.  M.  8089-73  MO.NTREAE 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  Institution,  ha.s  been  declared 
for  the  current  (pjarler,  payAbie  on 
and  after  Tuesda.v  t\t-  V  O.W 
or  M.VJiCH  n.;7t,  i.t  S' ry-^.V/onn  of 
.'»‘ord  of  Ja.'rnr?  SHAP' 

♦*.  o:.l».i  o'  tJo  Boar.7. 
i'it K DKR I CK  ViT  L 1 . 1 M S -T A •«"  ,0 R. 

General  Mai. age;, 
Montreal,  21st  January.  1921. 


BUITISH  EMPIRE  PREFEUE.N- 
TlAI,  T.tllTFF.S  AND  THEIR  RELA- 
TID.V  Tt)  CANADIAN  TRADE  (R'5- 
vlscd.  September,  1920) — A  bookie; 
for  C.madlBn  exporters.  It  con- 
t.'iin.s  the  late.st  Information  p.-o- 
cur.able  to  the  tariffs  of  Orcat  ini'.- 
Ain.  Uie  British  West  Indies,  .\e'.v 
Jieal.ind  and  South  .Africa.  Thi.s  book¬ 
let  is  iSijuecI  by  the  Foreign  Trade. 
Department.  The  Royal  Baul;  of  Can¬ 
ada. 


YEOMAN,  DALEY  &  hUTLEDGE 


K.  F.  VEO.MAN 
G.  McL.  DALLY 
4.  a.  KUTLEUGE 

bAKKlh  l  EK.S  &  .SOLICITORS, 
1  ramway  BuilUiug. 
HALIFAX;  N.S. 


THE  GREENSHIEDDS  MONTHI/' 
REVIEW. — A  monthly  summary,  bas¬ 
ed  on  authentic  .stHtl.->tkvi  of  tlie  cur¬ 
rent  state  of  businc.s.s,  as  affecting 
Ibe  security  inarkeks.  Issued  by 
Orecnshiolds  &■  Co..  17  St.  John  .Street, 
Montreal. 


jWayagamack  Pulp  and  Paper 
Company,  Limited 


CONSULTING  ENGINEER 


THE  GREEXSHIEDUS  INVEST¬ 
MENT  SL'GGESTIONS,  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  li.»t  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bond.s.  Issued  by  Grccnshlclds 
&  Co.,  17  .St.  John  .Street,  Montreal.  ^ 


iHVUiLMi  y». 

Noiice  is  hei'eby  given  that  a  divi¬ 
dend  of  One  and  One-half  (I'/^G)  per 
cent,  ha.-;  been  declared  on  the  Capi¬ 
tal  Stock  of  the  Company  I'or  the 
QnaiTer  ending  28th  February.  I!i21, 
payable  1st  of  March.  1921.  to  i^hare- 
boider.s  of  record  itt  the  close  of  busi¬ 
ness  on  ibe  15ih  February,  1921. 

By  order  of  the  Board. 

K.  L.  MTLSON. 

Secretary. 


QL  VKTKRLY  IHVIDLMl 

-V  Dividend  of  Three  Per  Cent  for 
the  Current  Quarter,  being  at  tlie 
rate  of  Twelve  Per  Cent  per  aiiiiuin 
upon  the  Paid  Fp  Capital  Stock  of 
the  Bank.  \va.s  declared  payable  on 
Isl  Fobrnary  next  to  Shareliolders 
of  record  on  the  evening  of  1.5th 
January,  stock  not  fully  jiaid  up  on 
1st  Novemlier  to  par’.icipato  from  that 
date  on  the  amounts  then  iiaid  up  ;uid 
on  subscfiuent  paymeuu;  from  the 
dates  thereof. 

By  O'rder  of  the  Board, 

D.  C.  .tIA(’AR.Ts\'. 

General  Manager. 
Montreal.  28th  December.  I!i2i). 


THE  rXCO.AlE  TAX  EXPLAIXED-:- 
There  Is  a  great  demand  from  all 
parts  of  tlio  Dominion  for  "Tho  In¬ 
come  Tax  and  the  Individual”,  the 
booklet  Just  issued  by  The  Royal 
Trust  Cmupany',  giving  the.  full  text 
of  the  Income  Tax  Act.  and  clearly 
explaining  it.s  provisions.  To  secure 
a  copy,  write  to  the  Head  Office  or 
uny  of  the  company's  branches. 


Place  d'.Armes 


Phone  M.  8141 


I  (Kurnished  by  Balfour,  White  &  Co. 

1  Bi'l 

Beldirii;  t’orliceili  I'rel . .  75 

[  tio  .  .  C'ommon . 

.  iirandram-Henderson  Prof .  S9 

'  do  . Common.  . .  do 

('anu'lian  Fur  .luction  Sales  Pfd.  . 

do  .  Common.. 

Canadian  Woollens  Common . 

Cock.shutt  Ploa  .  r>i‘ j 

Cuhan-Canadiun  Sugar  Prof. ....  .lo 
do  Common . . 

Dorn.  Power  S-  Trans.  Prof .  ftd 

do  Common  . . 

Dr.vdon  Paper .  oj 

Froiitenac  Browerie* .  8:) 

Galt  Brass  C'ommon . 

Bollinger  Consolidated  Gold  Mine's  6  .10 

Home  Bank .  OS 

I.aurentide  Power  Common . 

Loews  Theatres  Montro.sl  Pref . . . . 

do  C'om. ...  12 

Loews  Motrop’n  Theatre  Com.  ..  .I' 7 

i.oews  Theatre  Ottawa  Pref . 

do  . .  C-ommon  ?* 

NTattagami  Prof  .  70 

do  Common .  2t 

.Mil.  City  &.  District  B.ink. 

Montreal  Oil .  .‘jii 

National  Brick .  10 

North  American  Pulp.  .. 

I’rovineial  Bank  . 

lliordon  Preferred  I  New  :  .  .  ,,  SI 

do  Common  iN'ewi  .  28 

Sh.nic  Brick  of  Cana<la 
Southern  Canada  Power  Pref.  V.J'-' 

'  ,  do  Common.  Itt' 

Sterluig  Bank.  II  ; 

Sterling  Coal .  21 

Tram.  Power . *  1 :1 1 

Western  Grocers  Pref .  8.5  ~ 

Whalen  Pulp  &  Paper  C oinmon . , ,  18 

do  Pref . 

.  IM.ISTEIt  BON  DS 

Krandram-Henderson  8'.s  19:19  ...  pit 
Ijiurentide  I’ower  5’s  1948  .  84 

McCormick  Mfg.  Co.  6)  J's  I9!0  .  9:t 

Southern  Canada  Power  8's  1948. .  84 


Sl'ECl.VE  INVESTMENT  CIRCU- 
— An  au.swer  to  the  question  in- 
vestoiw  arc  asking  themselves.  “Whe.t 
(-hall  1  buy?”  siiould  be  of  constructive 
liolp  to  every  investor.  I.ssued  by 
MoCuaig  Bro.s.  A  Co.,  cor.  Notre  Damo 
(ind  St.  Francois  Xavier  Sts.,  MonL- 
reul. 


(Furnished  by  Shearson-Hammill  &  Co.) 

Jan.  21sl 
Close 


George  Lyman 

IXSUiLLXCE  UltOKEK 
Lewis  Bldg.,  17  St.  John  St. 
FIRE.  LIFE,  MABIAE,  At'CT- 
LEM',  AUTOMOBILE,  ETC. 


Mainly  About  Americans 


'  point  that  many  active  investment 
issues,  including  preferred  stocks, 
that  a  I  at  the  moment  offer  hotter  specula- 
t.  upon  tive  buyins;  opportunities  liian  do 
k.  being ;  common  issues  becAiise  lowering 
ent.  Tiei  jinoiioy  rates  are  promoting  invest- 
for  theimont  absoriition  ami  advances  to  ao- 
ry  ne\'t . :  <'ortl  with  the  smaller  interest  re¬ 
payable  ;  turn  (;o:uing. 

'hes  on  I  - 

■h  If.d,'  reported  that  a  iai’ge  amount, 

he  close tiir  -*  “putside"  money  ('ffrriiig  to 
(lav  of  *  houses  represents  re- 

"*  leases'*  front  conimerela.l  rbannels 
tb:*,!  li.-nr  lipulde.tcd.  corporations 
w  ill:  nnempioyotl  orUing  capital 
I'ln  i*  r  *^^**'''*^^  business  depression,  lower 
‘  "  ■  )irie<*s.  etc..  oi'fering  substantia) 

I  i'niouiii.*^  at  1  p.c.  err  more  below  the 
""  i  ‘  rc.auia/  rat( 


KSTAULISUKJU  lb49. 


I  Am.  Ship  &  ('om  . . . 

-Nni.  SmeltitiK  . 

.  Am.  Sf*'W  Tout  . . .  • 

.  Am.  Sufrar  . 

.\m.  Sumat.  T»ib . . 

Am.  TH.  &  Tel  . 

.\ni.  tVonllpu  ....  . . 

Anaroncla.  C'oppLr .  . . . 

.\trhisnn  .  . . 

I  .'Mlantic  (i.  \V.  I . . 

Uaiflvvin  Ldcg  .  .  . . 

Balt.  S  (thio  .  . . Ki  - - 

BpI  h.  Motors . .  ,  J .  .  • . . .  - 

itoY.hlchom  StPcl  .  .  .  . 

Brooklyn  tl.  T . 

'  ('alifornia  Potro- . 

I  (’rtrft'Iian  W.cific  .  .  •  • 

‘  Control  l^'Othor  .  .... 

.  Corro  dr  Pasr'G  . . 

i  Chondlrr  M<ilorR . . 

Chicago  M.  *t  Si.  P  . 

j  Chif-aKO  Kock  Is . . 

i  <  !hilo  (.’opper  Co . . .  • .  . . 

t  ('hiPYi  I'opnt  r . 

C'lnsolidatcd  Gas . 

Coniinrnlal  Can . 

Corn  PriKiurts . . 

•  (’rucible  Steot . . 

(’uha  (’anr  Suv'ar . 

;  (Columbia  (in*? . 

I  l>'  nvor  pfd  .  .  . 

I  Kndirott  J . 

•  Freeport  Te.\as  . 

I  (Jenerjil  Kleetrie  .  .  .  . . 

j  (Jcr.Drr*!  Moto.T  . 

,  Goodrich  .  . 

i  Great  Northern  pPI  . •  •  •  • 

I  Grout  Norlliern  On* .  .  . 

I  Gu'f  Staten  Steel . . 

i  flask  &  Ha-  .  . . 

'  In'-piratii-n  C‘>pper . . 

I  Intt'rnnf.  Hlvv.  N.  J.  .  . . . 

j  Internat.  Nickel . 

i  Int.  Mere.  Murine  . 

l.>o.  pfd . .  . 

Internat.  Paper . 

I  Kansas  C.  Southern . 

;  Kelly  Springfield  . 

i  Kennreott  (  opper  . 

K('y«;ton»i  Tire  X’  M . . 

Lackawanna  Steel .  •  . 

l>*big)i  Valley . . 

Maxwell  Motors  . . 

Mexican  Petrol . 

Miand  . . 

Midvale  Steel  . . 

M.  St.  P.  S.  S.  . . 

.Miraouri  K.  and  T  . 

Missouri  Pacific  . . 

National  Knarnel  . 

National  l^ead  ^ .  . 

Nevada  Consol  Cop . . 

Now  Haven . 

Northern  Pacific  . 

Nova  ScYYtia  Steel . . 

Ohio  ('itks  Or.s  Co . . 

Pan.  Amer.  Petrol . . . 

Pennsylvania  U.  R . . . . 

pore  Mar«iU‘'ttc . . 

Pierce  Oil . . 

Punta  Sugar . . . 

Fierce  Arrow . . . 

Pitt.sburg  Coal  . . . 

Pressed  Steel  C 'ar  . .  •••■ 

Kay  Con.  Copper . 

Heading  .  ..  . . 

Kepublie  Iron  &  S . . . . . 

;  Royal  !.)utch  . . 

j  St.  Louis  &  S.  F .  . .  . . . .  ' 

i  Sinclair  Conaolidaled .  . 

j  SIoss  Sheffield  .  ...... 

I  Southern  Pacific . 

t  Southerti  Railway  . . 

,  Do.  pfd  ^  . 

‘  Stromberg  Cr . . 

i  Studebaker . . . 

'  Superior  Steel . 

I  Tenneseee  Copper . . * . .  * 

!  Texas  Oil . 

Texas  Pacific  .  ^ . . 

\  Tobacco  Prod.  Co . 

t^nion  Pacific  . . . *  •  *  * 

TTnited  Hetail  Stores . 

C.  S.  InduBt.  Alcohol . 

U.  S.  Rubber . . 

U.  S.  Steel  . 

Do.  pfd . . 

l.Tah  . .  . 

Vanadium . 

. . 

White  Motor . . . 

. . . . .  •  • 

Worthington  Pump . 

CANADIAN  INVESTMENT  YIIXDS 

(Furni.ihed  by  Oswald  Brothers) 

.  Stock  Vlo»o  Div  I 

lAbitibiP.  AP .  °  *- 

;  Asbeatos  Corporation . 

i  I’o.  pfd .  ‘  ,  .J 

!  Bell  Telophmi.' .  D'l  J 

B.C.  Fishing  .  D  8  18 

Bromplon  Psiwr  .  5  J 

I  Can.  Car  pfd  .  '/*  ■  ,, 

t'an.  Cement  com  .  '  ■*  2  ; 

Do.  pfd  ...  "j?  1  . ; 

Do.  Converters  .  L  ir 

Call.  Cotton  eom .  '■ 

('an.  tlen.  Kleetrie .  154  ' 

Can.  Steam  eom . .  *9  1^ 

D.>.  pfd  .  3 

Consol.  .\1.  Smelting  .  '?  , 

I'elroil  .  I'l'  '  ' 

Dorn.  Bridge .  ; 

Dorn.  Glass .  8*  *’  ' 

Dom.  T.stilo  r,,m  . .  11”  ’  ,1 

Dem.  SImI  Corp  .  4?  '  '* 

H  nward  Rmith  .....  I'**’  , 

I  akr  of  G«r  tk.HwI.  .  D-,  ^ 

I'.urentidr  '*•*  , 

J  )alt  CWMtrurlion  t  e  ■'  '  ' 


GRices  Throughout  ti  e  Civilised 
World 

OrF'lCKS  IN  GA.VAUA 
Calgary.  Alta.  IVaneuuver,  U.C. 
I'^diuonton.  Alta  lltiiniltun,  Ont. 
Halifax.  N.S.  |  hluntreal,  ffue. 
Loniloii.  Out.  Uurber.  Quo. 

(ittawa.  Unt,  Toronto,  Ont. 

gt.  .F'lhn.  N.B.  ‘Winnipeg,  Mnn. 


MONTHLY  FINANCTAD  CADEN- 
DAK. — A  monthly  chronicle  of  coming 
Cunadion  financial  events  —  annua! 
mcoling.s,  dividend  notices,  etc.  Of 
intcrcKl  to  every  inve.stor.  Very  coi-,- 
venlcnlly  and  aUvac  ivcly  arranged. 
Is.sued  by  Fairbanlw .  itosselln  ;  Co.. 
103  Notre  Dame  Street  W.  'Montreal. 


DAILY  NEW  A'ORK  SLVRKET  1..BT- 
TER  —  Every  investor  interented  in 
the  American  Securltic.s  tvill  find  thi.s 
d.-tily  letter  valuable.  Is.sucd  by 
Fairbanks.  Gos.seIin  &  Co.,  members 
Montreal  Stock  Exchange,  103  Notre 
■■■  Montreal. 


D.ime  Street  tV 


Bunioi'.s  are  ciiri't  lit  mroi’i;  <  oiu- 
inissiuii  hou.ses  thiit  iinportanl  bear 
aecoiinls  liave  iieen  trying  to  get 
)>rivateit  siib.staiitiiil  bloc  ks  of  stock 
in  sor.io  of  the  iiidiii-tiials  at  prices 
above  current  leiel.s.  Crucililc  is 
ainons  ibc  incntioiicd. 


DIVIDENDS  DKrf..4BKD 

Penman's  pfd  .  1 '  i  Feb.  I  .fan 

1  )om.  Coal  Co.,  Ltd.  pfd .  .  I*i  Feb.  1  Jan 
ituBsel  Motor  Car  pfd ... .  1**2  Feb.  1  Jan 

Do.  eom  . I?s  Feb.  1  Jan 

Standard  Bank  of  Canada  .11^  Feb.  1  .fan 
imperial  Bank  of  Canada.  ,‘l  Fell.  1  Jan 
■Merehant.s  Bk.  of  Canada  3  Feb.  1  Jan 

Montreal  Tramway.s . 2G  Feb.  I  Jan 

Can.  t'onvert.'rs .  1^2  Feb.  15  Jan 

Si.  Lawrence  Flour  com.  1,'i.xl  Feb.  I  Jan 

'  Do.  pfei .  i?4  Feb.  1  .Tan 

Kollinger  Gold  .Mines 

I.imited .  .  1  Jan.  28  .Ian. 

Royal  Bk.  of  Canada - :!  Mar.  1  Feb 

l.'anada  Cement  pfd .  I'l.,  Feb.  18  Jan. 

Murray-Kay  Co,  Ltii.  ...  I -‘.t  Feb.  1  Jan. 
Do.  preference  shares .  1  *  .t  I'ch.  1  Jan. 

Montreal  I’ower .  I';  Feb.  15  ,Iun. 

OldF’owir .  .2  Feb.  I.'ijan. 

Cedar  Kapi'Is .  *'4  Feb.  1.)  Jon. 

I  lomininn  Bririge  ..2  Feh.  DJan. 

Canada  Cemi-ru  fpiad. 

shares) .  li**  Feb.  18  Jan. 

Famous  Playe'-s  ( '.an.  ( 'orp 

I.t'l.  tpoderenee  •.■f«ack) .  2  rch.  1  Jan. 
\Va.'  :iramaclt  I’.  &  P.  Co. 

l.irnitpfi  .  I  *  .  Mar.  1  I'eb. 

I'tiioti  Hk.  of  Canada  .  2;  j  Mar.  I  Feb. 

Bromptt.n  P.  P.  con) ...  Da  Feb.  15  .fan. 
Bank  of  .Montreal .  3  Mar.  I  Jan. 


ISIMIIIM)  \||.  i;.,, 

.\otico  is  liercby  yivcii  iliiit  jt  Hit!-. 
(Iciitl  of  Tl'i'cc  I’cr  ('fill,  f:)!'  the  cur-, 
rent  tjiiarlor.  bcins  iit  ihc  '-ate  of | 
I'pclic  Bcr  I  fill,  {irr  t’iioni 

Ibc  l’ai()-iit)  Cjtpiliil  S'oek  of  ihoi 
Bank.  ’na.«  this  riay  been  (Irclaved,; 
and  ihut  t.ho  same  v  ill  be  iiayabie  ttl  i 
the  Bfiik  and  it:>  Riiinches  on  fiid 
after  the  Kirsl  tiny  of  lijircli  i:i";l  to  | 
rtiiarch'ildcrs  of  re' ovd  ai  ilu  el:i.''e: 
of  biisines.i  on  ihe  9;ii  i!ay  of  Fchr\i-| 


TRADE  MARKS 


DCSIGNCD  RCGISTERCO  IN  ALL  COUNTRIFS 


TECHNICAL  AND  INDUSTHTAL  RESEARCH 


Toronto  Unlisted  Market 


Ir.'fiilrics  anioFg  .special ist.s  Kiig- 
,!ics1  that  iiiiy  decline  in  tho  .‘dock 
market  would  nm  into  it  Inrpc 
i'monnt  of  .scale  down  hnylng  orders 
from  invcKtinent  channels. 


Reg  D  U.  S.  Pat.  Atty 

NO.  1095 

712  Drummond  Bldg. 

MONTREAL 


!  Richardson,  Sheppard  &  Thorburn  (limited 
j  Invo^mcnt  Securiti^^,  Royal  Rank  HuiJdint’ 
Toronto. 

I  Stocks-  Rid  Asked 

.Mbrrta  Pdcifir  (rrain  pfd  .  8(» 

I  Amt  -?  Holdyn  Tire  com .  10 

i  RcldinK-Haul  com  . 37 

I  Do.  pfd . .  . .  71 

j  Hrandram-Honderson,  pfd . 

Canada  Machinery  com . j 

I  I  »o.  pfd .  ,>,s 

j  Can.  Marconi .  t.’*;  . 

I  )<>.  ofd .  P5 

r;:n.  W<>slinghouKe .  lOS  110 

<  ockshutt  Plow  pfd .  D.)  (>0 

I>Yim.  Manufacturers  pfd  .  b.>  7‘i 

Oo.  com .  . .  . .  I .{ 

Dom.  Power  &  Trans,  pfd . 

Do.  com ..........  pj  “ 

Dunlop  Tire  pfd .  .Sd  so 

Home  Bank .  }?.»  i  oo 

;  international  Milling  pfd .  ;>U 

!  King  Kdward  Hot«‘l  com .  GO  (»  > 

Loew’s  Hamilton  pfd . 85 

!  I  >o.  com  . . .  '  1 1  o 

i  Marcus  lyiew’s  Tlieatrf-s  pfd. .  <10 

I  Robert  Simpson  pfd .  78 

.  United  ('igar  Stores  pfd .  1.75 

I  Do.  com  .  .  .  .55  .75 

1  Sterling  Rank  lOfj  1 1 8 

i  Western  (frorcru  pfd  .  08 

I  Whalen  Pulp  &  Paper  com .  Hi  L’O 

Kuiidn 

fVmorican  Sales  Rook,  Gs  . .  SO  1 

P.  Burne,  1924,  OS.  .  .  102  101  I 

('an.  Machinery  Gs .  . .  79 'j  ..  i 

Uollinjrwood  Shipbuilding  6s  .  .  00  .  | 

I  )unlop  Tiro  Ronds . .  .89 'j  ..  | 

1  iCastern  Car  6h  .  .  .  90  ! 

I  Go.“don  Irorisides  6s .  M.'l  j 

j  Wm.  Neilson  6r  .  .  92  95  j 

Mex.  Norlhorn  Power  os ,  H  10  | 

John  Morrow  Screw  5s  .  S7  91  , 

N.  S.  Steel  Bonds  6s  .  71  I 

Ontario  Pulp  6s .  .  .  .  9.5  97 

Porto  Rico  5s .  71 

Sterling  Coal  6« .  72  76 

Toronto  Power.  1924,  5s .  60  8! 

Toronto  Paper  Gs .  90  92  •  j  j 

Western  C'anada  Power  5s  .  51  56  I 

King  Edward  Hotel  73 .  76  SO  { 


“JMdOii  and  leather  are  raw  ma¬ 
terials  Mhich  are  at  roek  bottom 
priccH,'*  rays  ;i  iironiineiU  institu¬ 
tion.  addinu,  ‘  there  is  no  doul't  as 
to  ttie  necessity  for  tbese  commodi¬ 
ties.  and  there  should  bo  no  doubt 
as  to  the  attract iveiiess  of  Tho  secu¬ 
rities  involvf'd.** 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


Famous  Players  Canadi:n 
Corporation,  Limited 


It  is  practically  f:ertaiii  that  di¬ 
rector;;  of  Stifdcbaker  at  the  nieet- 
iiiK  on  January  III  will  vote  to  con¬ 
tinue  tile  .*>7  dividend  on  coninion. 
Studebakcr,  of  cour.se.  has  felt  the 
effect  of  the  slump  in  motor  car 
buyins:  hut  not  nearly  to  the  same 
degree  as  many  of  its  competitors. 


.NEW  VOBK  <'l  RD  Pf.H'ES 

Sl'Tk  Bi'l 

Aptn.a  Expl'wivr. .  9' 

Farib  SyuHioate .  lOf 

Gilifs  Survl.-e .  291 

f,'t))5d‘'n .  ** 

Cramp .  33 

Curti-v  .  3 

Elk  Basin . .  7  ' 

Farrvll .  1 ' 

F.'deral  Oil .  3. 

GillPtlr .  13.5 

Inter.  ItuhbiT  .  IF 

Inter.  Fete . ' .  It>. 

Lake  Torpedu  . 

MarlamI  lleliniiiK  .  3 

McNam:)ru  . 

Miilwesl  Uelini)!? .  138 

Motor  Frorluets .  e3 

North  Am)  riean  Fulp. .  . ■•J 


EXECUTIVE  OFFICES: 

Rtcin  204  Royal  Bank  bldg.,  Toronto,  On!. 


DSVIlIKMl  \0TK  L. 

Notice  is  hereby  given  that  a 
liitidonii  of  .fJ.ilo  per  .share  for  the 
Uiiai'ter  ciidina  February  1st,  11:21, 
ha.s  been  declared  ui>on  tlie  I're- 
f<  rcnce  .Stock  of  the  Company,  pay¬ 
able  on  February  1st,  I!'21,  to  sharc- 
holder;.  of  record  'niitrsday.  January 
2titli.  1921. 

Ilv  oriicr  of  the  Hoard. 

J.  A.  DEUHA.M. 

Sec  re  t  a  ry-T  reas  u  re  r. 
Dated  'I'oronto.  January  2oth,  If-SI. 


BRANCH  OFFICES: 
Ontario,  Ali)orf.-i: 

Volt  .\vtl)U!'  I'nlgaiy 

Bault  .Stc.  .'la;  ie  Ediuonf 
iSuiiburj  .Miii.llol..! 

H)iiliyl)U!  y  "  ii'.njie  ; 

O.-hawn 

Momreal 

E  )t-el)).U)))  «,Jue).ec 

London  .'-^herbroo 

Drantfo-d  Thi  re  l;i 

Chatliuu)  Ao.oSro 

.Stiatford  \nil))'i-.sl 

Toroiit)'  llnliftix 

Kingston  t^yilney 

Ft.  Calhariucs  .\ : -.i  Gla.- 

XViiid.Hor  .\c«' Hriii 

Vf)terb).'ro  .rohu 

DttaW))  l''Ved)*!ilt 

Dr.  Coliiniblu:  .Mouetou 

Vanoouvor  I*.  E.  4. 

Victoria  < 'Lai  bitti 


i  The  keen  eonipetition  which  lias 
i  developed  in  the  copper  industry 
!  with  the  formation  of  a  new  selling 
I  a.gency  to  take  charge  of  the  mar- 
'  ketin.g  of  the  pi  oduct  of  the  low  cost 
producers  has  made  itself  felt  when 
;  it  is  learned  that  one  of  the  large 
j  selling  agcneiCK  which  represenis 
'  .«;everal  of  the  big  prodnccr.s  had  sold 
)  spot  copper  at  K!  cents  a  pound,  a 
i  decline  of  one  ciuartcr  of  a  cent. 


I  Kang>'r  Gulf . 

Sab  <  lo-.'l'.  . 

Simms . .  ■  ■ 

Skflly  Oil . 

Sta)))lard  XTntors  ... 

Texas  ftang'-r . 

Tob.  I’Daiucts  lixport 

Tropical . 

L.  S.  Light  S  Heal.  . 

U.  S.  S'.]’amphips . 

Wright . 


The  po.5ition  of  t'nited  ,Slate.s  F:ist 
lion  I’iiie  as  compared  with  what  it 
lifts  been  tor  the  last  two  years  is 
very  decidedly  improved.  It  is  im¬ 
proved  in  twi*  ways,  first,  because  of 
the  rierdine  in  prices  of  iron,  and, 
second,  because  with  iron  and  steel 
juices  lower  jilan.s  for  new  constnie- 
tion  long  held  nji  are  going  to  he  put 
through.  j 


CHARTERS 


I'edoriil  4  hiirtpr.s, 

Tlio  G)'<lui'  t'a.9kcl  Mfg.  ('n.,  I.iniit-’d, 
Slllt'in.  .8150,55(1. 

.\L) )  Oinilitiiii  Corn.,  I.iiuilcd.  I.ou- 

dou.  .'5.)55,i)(I0. 

<■’.  <■'.  .Su)ith  Co,,  J.iniitfd.  .Mont- 
ri-'ul.  f. 55, 11(15. 

Fi'doral  .Mfg.  Co.,  Idniitod.  Jlolil- 
DUil,  JF'.DOO. 

Tlu’  Halt  l-'inl  .savo.r.o,  I.iuiitr-d, 

!\ itobcu'  )■,  C'.OO.IMIO, 

tmuwH  \\)-  and  Tool  Co.,  I.iinUed, 
Jllill,  81(15,505. 

.VsbD.'.'t'is  Cc(i(b'  )<•  Fibro  Mining 
C)>rp.,  Liinil'Ml.  .Mont  r)‘al.  ^(iOil.OOd. 

Itri(i.‘4b  Jionifnlon  l|r.|d(ng  and  In- 
voslniont  C<'(n..  I.iinilcd.  Toronto, 
?250,500. 

|[))ctor  Cu\vsr.\’.«  Vijlerinary  ilto- 
1111  )ll('.'',  Eiinilid,  Ui'gina.  .4105,500. 
Corporal)-  .'4)')iiri I lo.*).  l,?.nit)'il.  Moiit- 
laoil,  J.'lilo.OOO. 

I,iini.''il>-n  I'.iigiio’i  ring  ainl  'I’lani- 
p).rt  )')>..  I.iniil)')!,  Toiamlo.  $150,005 

l•:vlllls  .M)'i;rl)li-.  I.iinil')l.  .Moniia'al, 
$55,555. 

I.)i')l:)  Inip'irling  C'l.,  I.iiiiil)'d 
.W-nlroal.  S25.)i(i5. 

)))iaLi')  )'il\  ) ■|))  nil)'al  I'o.  f)'r  Cun- 
a)l)i  >  l.1ntili  )l.  1 1  a )ii  1 1 1  "It.  $5ft,)15ii. 


Province  of  Qiieiicc, 

Diptrict  do  Montreal. 

No.  4594, 

HI  PLKIOR  rOI  HT. 

DAME  KLEONARD  GAFTHIER  of 
the  city  and  district  of  .Montreal,  wife 
common  as  to  property  of  J.  OSI.\S 
l-ABUOSSE.  a.gent  of  the  .same  place, 
)luly  authorized  "a  ester  on  jii.stiee.'' 

riaintiff. 

VS. 

LE  PIT  J.  OSlAS  r.AUKOSSE, 

Defeiulanl. 

An  act  ion  in  si'iiai'.'ition  as  to  jiroji- 
erty  hoa  ho'ii  inKlitiit)’ri  (his  )l;iy 
against  the  siii)l  def)'ndai!(. 

Montreal.  18  .tan  .  1921. 

G.  EMILE  DEPOCA.s:. 

.Mtoniey  for  VhilntiH 


L.VKGi;  F.ilMvR  ISIHSTIIV. 

Victoria.  B.C. ---British  Columbia 
is  to  have  another  big  pulp  and 
jiajier  enterprise,  according  to  an 
announcement  from  the  registrar  of 
companies.  This  is  the  Prince 
Rupert  l’ul|)  &.  I’aper  Company, 
i.imited.  which  has  just  been  in¬ 
corporated  with  a  eupifalization  of 
S4,000,b0(i  to  start  the  manufaclnrc 
of  jiajier  )m  a  large  scale  in  North¬ 
ern  B.  C.  The  head  office  of  the 
')U!ipany  is  in  Vancouver.  j 


MONTREAL-  QUEBEC 

(Bonavrnture,  Mtution)  (I'niala  Station) 

NIGHT  TRAIN  SERVICE 
DAILY 


Mackftv  com . 

Do.  pfd . 

Montreal  Power. . . 
Nat.  Breweries  ... 

Ogilvie  com . 

Penmans  com » . .  • . 

Price  Bros . 

Riordon  Paper  ... 

Sl)Awinit*n . 

Spaniith  com . 

Sponish  P.  &  V.  pfd 
Steel  of  Can  com . . 
Sr,  LawTence  Flour 
Wabatso  Cotton .  . . 
Waytgamack . 


Head 


(ktnilMtlxinl  lliMkor.**.  Limited,  Mont- 

roHl.  $10,011(1. 

Thi'  MfYiitrt'al  Sohurhaii  Homos 
Im..  Mtmtr.'iil.  $99.(H0>. 


I  Saw  It  In 

([hr  findnrial  (Timrri 


Nm  VOBK  f  OTTON  B-VCHANGK  rBlt  ES 

(Furni*ii<’)l  by  Irak)!,  Guyno)-  A  Co.) 

March .  1480  1473  1418  1432  S:; 

M«v  . .  14*0  1491  1480  145V  5.’ 

July .  117.3  1514  1468  1177-85 

Ocinb*'  ....  1490  18.97  1483  1800  bi>i 

Itwmh.)  1.184  1834  1524  ISO)  l.> 

SP.H  t'.itU'B  ISf.j  "8  8.;. 


Electric-lighted  Sleeping  Cars  and  Coaches 

Fur  tlekrt.  and  full  Inrorinatlon  tnquirr  at  City  I'naiirnKrr  Office, 
<  anadlan  \ntlunnl-Gruu)l  Trunk  lialln'iiy..  3.'M>  St.  Jiimra  Street. 
’Fuunrl  Terminal.  Bunnventiire  Mtatiuu  ur  1«t.  (  ut»Frlnr  St,  float 
Station,  tlontrent. 


Ketid  Down 

fftnttons 

P.M. 

Lv. 

Montreal 

Air. 

11.1.’: 

Doiinventure  Btntlon 

6.1.1 

Ar. 

Quebec 

Lv. 

A.M. 

l‘iilaia  Station 

Saturday 

1  Monday 

j  Tuesday 

j  Wednesday 

j  Thursday 

High  j  Low 

1  High  1  Low 

High 

1  Low 

1  High 

1  Low 

|. Asked  j  Bid 

i  55' S 

56  j  55,'.* 

56}  2 

56 

56}'4 

5534 

56  '  55f''8 

87  87 

... 

. 

. ' . 

: 

. i . 

. 

•2334 

233, 

•10  i . 

41}2  -414 

41}  2 

41 '2 

■40 

40 

80}  ij  80}  2 

. 1 . 

i 

9:1 

03 

. i  93 

:i2  t  ai 

32  :  32 

32} -2 

32 

32 

32 

3214 ;  32 

lOfl.'.-i,  1064 

107  ,  107 

107 '-2 

107 

112 

110 

115  !  110 

33}  i!  33 

33' V 

33 

oS}'.!  54 

55 ' 4 1  55 

.'lO.'  4 

^  'J 

-iO}  2 

5534 

56 '4 1  .>5' 8 

! 

1 

•14' 

41 '2 

. 1 . 

. 

1 

75 

40 

65  !  65 

65  ,  05 

64’,f 

64 

03’.i 

03 

()3  1  02; 

92,>4; . 

. 

•  * 

’ ‘mi* ■ 

ioM  '  io3 

10-4 

104 

lO-l 

. !  10-4 

•47  i  47 

47  1  16' i 

•18} '2 

47 

49}*, 

48 ',D 

49  i  4834 

1  73.4 . 

.  .1 . 

73  1 . 

1  20  '  20 

i  19  ! . 

19  '  19 

19-4 

19 

19 

19-4  1  184.,' 

89' 2^  894 

. 1 . 

89 

.89 

tH)}., 

!K) 

.  !H) 

I  92  . 

92  92 

. 

92  '  89 

;  -I'-’E.:  39)^ 

U  !  'to;  7 

40 

40 

393.4 

3934 

39.n,  39} -i 

'  1 

78  !  78 

. 

. 

. 

64  CJ) 

82  ' . 

. 1 

82 

82 

. 

82  80 

47  ,  17 

47341  4734 

47 

-403  4 

47  1  46}  7 

67;H' 

0744 

lUl}i'  llll 

9'2  ; . 

15  1  15 

111 

111 

20 

20 

1 

•26,' 4' . 

68  1 . 

70  i  70 

09 

09 

68' •>  66 

93 

. 1  91 

147  1 . 

1 

. !  150 

94  93 

94  j . 

93 

!I3 

93 

92 

93  '  92 

74  1  74 

71 

70 

70 

70 

72  1  71 '4 

1  g^f.. 

85  i  85 

85' 2 

S5 

. 1  85 '-2 

1  53  52,"-g 

54  53' 2 

54 

52}-2 

54 

5'2,'4 

54  1  531-^ 

‘ 

207  1 . 

1  .. 

,  1 

UK)  ;  100 

. 

. 1 . 

1  ' 

70 

00 

(»7 

68  1  67 

i;::::. 

. :  70 

1  H  '245* 

25'-2! 

25 '4 

25"^  s 

'261^2 

26 

26}  2  :  2&)g 

'  130  131’ 4 

139.' 7  138 

1 49 '.'2 

110 

1.54 

l.)0 

l.')4  1  1.53 '4 

80  1  80 

. 

.  .  ,  .  • . 

i  lOS  1 . 

10.S'  i 

107's 

I07‘8 

lOT'^'  J07'2 

1  83  82}-2 

83-4  82 

83 

S3 

82'-) 

82 

.82' 8 ;  8'2 

92}*:  92 

92.' 4 1  91 

92 '-4 

91 '4 

92 -4 

91 '2 

91 '-ij  91 

1  63  63 

63  ' . 

63.14 

03 '4 

. 

63'-.!  63 

91 

!  71‘il . 

7i’i:  7i'2 

. 

1 

i 

01 

04 

64 

01 

04} 2 1  04! 8 

1 .  i . 

.V) 

50 

. j  50 

‘ 

. 

40 

io 

. . 

i  1274-  127}  i 

! 

. 1 

! 

:  45  ' . 

. 

i  81’-,:  SI'. 

81  81  ) 

81  ! 

81 

81 

81 

81  1  SOJ'g 

40  40 

40  I 

10  i 

40 

40 

THE  HNANCIAL  TIMES,  MONTREAL,  JANUARY  29,  1921 


Riddell  &  Mathewson 

Menben  Montreal  Stock  Exchange 

(Formcriy  A.  F.  RIDDELL  &  CO.) 


WESTERN  GROCERS  TORONTO  SAYS  WANT  DIVIDEND  ON  I 
PROFITS  HIGHER  |3  INTEHNATIONALPAPER 

Expected  to  Show  0  P.C.  on  Common;  wig— mrrm  If  HoIdiiiK 

After  Heary  Deductions  For  !  PlTTlP  xIIPPI  V  Blocks  oi  (omnion  Stock  I rpe 
Depreciation  of  Stocks.  DELI  I  EL  11  Owl  I  LI  I  Directors  to  Take  Action. 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


SEXD  FOR  OUR  LIST. 


80  St.  Francois  Xavier  Street  -  MONTREAL 


Buy  Before  the  Rise! 

How  trite  thin  advice  seema.  yet  as  applied  to  Bonds  and 
Preferred  Stocks  of  the  hif^her  grade  it  never  carried  more 
force  than  at  the  present  time. 

Investment  securities  are  still  selling  at  prices  to  afford  near¬ 
ly  the  highest  return  in  five  years'  time,  but  the  investor,  who 
thinks  he  will  much  longer  have  the  opportunity  of  buying 
Bonds  to  return  6^  per  cent,  and  Preferred  Stocks  from  7*49c 
to  I  I9f.  is  going  to  be  very  far  astray. 

With  the  slackening  in  general  business  large  amounts  of 
money  are  seeking  investment  and  already  high  grade  securi¬ 
ties  have  commenced  an  advance  that  is  likely  to  continue, 
with  pauses,  during  the  whole  year. 

Send  f9r  our  Special  Inuaatment  Circular 

McCuaig  Bros.  &  Co. 

Members  of  fhe  Moplreal  .Stock  Exchan^. 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAL 


[Expected  to  Show  0  P.F.  on  Tommon;  mrrrTk  f^imm  If  I /• 

!  After  Heary  Deductions  For  !  DlTTLP  xIIPPI  Vi  Blocks  oi  torn nion  Stock  I rpc 
i  Depreciation  of  Stocks.  DELI  I  ELIl  Owl  I  LI  I  Directors  to  Take  Action. 

_ .  !  .New  York. — Holders  of  the  eom- 

^  '  - -  Dion  share.'*  of  Internationa!  Paper  I 

tw^^*  statenient  Is  madaj  Continued  Demand  For  All  Company  iiavT  received  no  dividend  ■ 

tnat  the  finnncial  report  of  Wosterni  «  o  ^ 

Grocers,  Limited,  (MacDonald  Com-  Oattes  of  Investment  Secu-lsinrr  i- ' 

pany)  will  make  a  satisfactory  show-  rities  —  Preferred  Stocks  w  as  ma(^.  .  pv oral 

D^reciatlo^  ofLto ‘k n'Cnd”"  ?***‘*^  «'*'  dissalibfied  i 

will  be  equal  to  about  6  p.c.  on  the  <»"  Bonds.  lor  shares  and  have  been  exertin? 

common  stock.  - T"  .  P^m  e  on  the  Board  for  inaiwura- j 

About  six  months  ago.  (he  man-  Toronto.-Trad.ng  on  the  Toronto  Uon  of  dividends.  . 

agement,  foreseeing  a  slump  In  Stock  l*:xcliaiicc  during  the  wrok  has  Hefore  inaiigiiralinK  paynnuits  on  1 
nriors  instituted  a  conservative  tiol-  achieveil  extia  laisre  proportions,  jho  (‘oninion  shares,  accnTnujtit'-’d  tli*  • 
Ic^fn^he  mXr  of  '>P'>ertone  to  the  vidend.s  pn  what  is  know  n  as  un-j 

the  month  of  Decemher,  when  a  de-  niarket  has  been  fairly  ko<^.  This  stamped  preferred  stoek  w  ill  have  ( 
cided  drop  In  prices  took  place  in  ***  portieiilarly  true  of  all  classes  of  to  be  taken  care  of.  This  would  re- 
sevoral  linos,  ihe  company  went  in-  Investment  securities.  fhe  bank  [  sii-htly  more  than  $5nn.fi(io.  to  i 

to  the  market  and  bought  to  advan-  are  .‘‘teady  and  generally  nrm;)iijjp  ,.a,e  of  which  a  reserve  is  car- j 

tage,  so  that  the  increase  for  the  Intone.  The  usual  run  ol  preferred  |  ried  in  the  Halance  .Sheet. 

[time  being  the  inventory  as  at  De-  have  been  steady  to  highoi.  '  during  the  pa.“t  five 

I  cember  .31st,  1920.  Vieforj  Ikuids  Stronger,  j  years  that  International  Paper  Com-i 

j  Notwithstanding  the  high  prlce.s  of  Victory  bonds  have  held  their  own  I  pany  has  developed  it.s  large  earning 

goods,  the  hanking  indebtedness  of  a.  growing  buying  demand,  power.  Prior  to  1916.  earnings  w  ere  ^ 

the  company  has  been  considerably  while  some  other  issues  have  shaded  ]  sn.all.  The  1930  annual  rejwrt  is  e.x- : 
reduced  from  the  amount  of  the  pre-  aasler.  The  situation  is  still  one i  peeled  to  show  earnings  estimated' 
vlous  year.  where  buyers  are  more  nuincroiis  j  bet  ween  $2.")  and  $10  a  share  on  the  j 

-  than  sellers.  {;.nd  usually  at  the  endjeommon  .stoek.  1 

NDRTHERN  MEXICD  ' 

II  VIA  I  llkllll  IfILAIUU  Blightly  below  the  market.  I  AHOrn  DOnnilHTiny 

pnuvrD  nim  nnif  picntifm.  lhiiulii  r iiuuuii  i  lun 

I  UffbH  UUILUUA  As  for  ordinary  share  list,  there  is  r/lH  AniTini 

_  plenty  of  money  for  trading  pur-|  lilllJ  IIUI  I  lUI  I  |l  ; 

poses.  The  market,  however,  seems  j  /  ■  wll  ni#l  I  ||#|  W4 
Fleorgaiilxed  Company  Likely  to  Have  content  to  hold  fairly  steady  though  /  _  _ _  / 

«“'>  RTMay  Dl.  lofal  Ouipot  Uill 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HAL1F.4X  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  New  York. 


NDRTHERN  MEXICD 
PDWER  DUTLDDK 


STOCKS 

and 

BONDS 


.More  Fortunate  Career  Than 
That  of  Mexican  Northern 


quiet,  with  a  few  specialties  onI> 


LARGER  PRODUCTION 
,F0R  ABITIBI  CO. 

»j  May  I  si.  Tufa]  Oiilput  Uill 


inav  01  .nexioan  xonnern  mnvintr  imv.ard.  ■  V  ..  'v;  .  1 

mo*. mg  upwaro.  |  .tboiif  7(M»  Tons  Per  Da.v— In- 

•  Expect  Higher  Brtnd  Prices.  j  errmsing  Hydraulic  Power. 

Exchange  of  securities  of  the  Old  -  jq  iookiii<r  for  hi'^hrr' 

Mexican  Northern  Power  Company  „p  v'ieiri  Di  conversation  with  The  Financial 

into  those  of  its  successor,  the  North-  o^eq  Ai  Je  l’'  o»'in''nt  official  of  the  I 

ern  Mexico  Power  &  Development  Power  &  Pap.  r  Co.,  states 

Comi>any.  Limited,  is  going  forward  and  uiuIct  nreient  conditions  still  i"’“‘  "f  the  corn- 

through  the  offices  of  the  Montreal  nre  InoUeH  ‘  Tli ere  doubling 

Trust  company  and  ere  long  the  expressed  In  finaS  "*’  ‘hr  present  output  of  newsprint, 

greater  proportion  of  the  exchange  ,  J  „V  ,norL-.>t  *’ot  a  lerge  iu<-i<-a.se  in  the  prodiic- 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 
212** 
2125 
212b 


MONTREAL,  One. 


!  Trust  Company  and  ere  long  the 
j  greater  proportion  of  the  exchange 
I  should  be  effected, 
j  Alexican  Northern  Power  started 
under  excellent  auspices  w'lth  an  au- 
I  thorized  stock  issue  of  $15, OOP, 000 
!  and  a  bond  issue  which  reached  .$10,- 
!  OOO.OoO.  After  a  successful  hegin- 
■  ning  it  was  overtaken  by  the  politi¬ 
cal  troubles  which  for  so  many 
I  years  were  the  bane  of  Mexico.  Pre- 


circles  also  of  the  stoc’K  market 
showing  early  improvement.  i 

southeWcanada' 

POWERDOING  WEUi 


PARTIAL 

P.AYME.ST 

PLAN 


^  tion  of  the  other  products  of  the  com-  , 
pany.  ' 

Hy  May  1st,  new  machinery,  which  { : 
is  being  installed,  will  increase  Hie 
output  of  iiow.'-iirint  to  about  500 1 
tons  a  ibny  and  the  jirodiiction  of  sul- i 
phite.  groiiii(h\(;()d  and  lioards  will', 
lie  ini'rea.sed  to  between  200  and  2-!0 
Ions  jier  flay.Tliis  will  give  the  com-! 


vioiis  to  this  period,  much  foreign  Fariiiiigs  For  December  !Sh<»wcil  |  Pooy  a  total  itroducHon,  most  of  it 


I  capital  had  been  Invested  in  Mexico, 
I  Canadians  had  been  prominent  in 
'■  organizing  a  number  of  power  and 
i  mining  concerns,  and  through  these 
I  a  great  deal- of  English  capital  had 


Gnln  of  30  P.C.  and  For  Three 
Months  an  Increase  of 
25  P.C. 


■Notwithstanding  the  slowing  dowti  K^oada. 


for  eximrl.  of  altoul  Too  tons  a  day,, 
making  Abitibi  th<'  largest  producer 
of  new, sprint  and  sulphite  pulp  in 


.  ju  s.t'-ai  ucai  v#i  uapiuti  iiau  industrial  activity  gros.s  earnings!  Hydraulic  power  development  of 

j  become  interested.  The  succession  j.  Canada  Pow  er,  for  De-lthe  company  is  also  being  consider- 

of  revolutions,  l.eg.nmng  previous  to 

an  increaso  of  IS  p.c.  ably  incroa.sed  and  by  May  1st.  the' 
I  the  grea.  war  and  enainp:  net  an  increase  of  30  p.c.  over  [power  (levelopment  will  amount  to 

[  Put  an  end  to  practically  ^1  Indus-  the  1 50,000  h.p. 

I  trial  activity  and  Mexican  Northern,  .  December,  gross  earn- 1  - 

I  together  with  a  number  of  other  «  jnerensed  18  p.c.  and  net  25  VC.  ^  ... 

!  companies,  was  unable  to  pay  bond  i9i9  me  :  HF  P  N 

I  Interest.  G  <•  earning.  .  . ..  $67,063  *57,184  $98,878  wIlUIl  I  flLLr  111  i 

i  Heor(ranl*atlon  Effected.  "P' *  p""*' RinRIinN  AnUANfF 

i  Various  expedients  were  resorted  .it  iHUnUUn  HUfflRlfL 

I  to  to  tide  the  situation  over  and  ‘croaii  earnings  ”  193,768  164,969  28,788  i 

i  finally  a  committee  was  formed  to  Op.  exp.  &  purch.  pwr  ioo,4t3  89,765  j  Kn mured  Tliaf  Only  Small  Percent- 

I  propose  a  plan  of  reorganization.  Xet  taming-  ^^»45  76.204  i8,j  (o  Shorl  interest  Has  Heeii 

!  The  Northern  Mexico  Power  &  De-  ‘  ’  -—J — !_! - IT.  ’  |  Idvcre*! — Has  Been  Steady  ‘ 

ivelopmcnt  Company,  Limited,  w:ks  1  Aeeuniulation.  i 

Ithe  result.  The  shareholders  of  the  5TREET  HEARS  OF  I  Vhon  Riordon  w  as  on  the  decline ! 

I  oul  an™Te  bVndholderrwere  offer-  yCUf  POWER  DEALS  on  ar""S’'et  l!lat 't h’rbearrha''l‘'thS  ' 

,  ed  par  for  par  in  common  shares  of  NtW  I'UWtK  AL5  j  ^ 

I  the  new  company,  thus  giving  rise  to  -  '  eh.,  a.,,,. 


IN  ADDITION  TO  BEING  MEMBERS 
OF  THE  MONTREAL  STOCK  EX- 
CHANGE  WE  HAVE  ACQUIRED  A 
SEAT  ON  THE  TORONTO  STOCK  EX¬ 
CHANGE. 

With  our  direct  private  wire  to  that  centre  we  are 
now  in  a  better  position  than  ever  to  give  our  clients 
good  service  in  connection  with  transactions  in 
Victory  Bonds  and  other  Securities. 


Keorganleation  Effected. 


VICTORY  BONDS 


BOUGHT-  SOLD  -  QUOTED 


Ryan*  Grier  c^Hasiinds 

LIMITED 


MONTREAL 

38  Notre  Dame  Street  West 
MAIN  14a* 


TORONTO 
33  Melinda  Street 
ADEL.TI4S-7 


STREET  HEARS  OF 
NEW  POWER  OEALS 


j  Bii mured  Tliaf  Only  .Small  Percent- 
18,1(0  P*  Shorl  iiit4>rest  Has  Been 

I  Covered — Has  Been  Steady 

Aeeuniulation. 


Vhen  Biordon  was  on  the  decline  ! 
in  December,  the  ninror  was  board 
on  the  Street  that  the  bears  had  the  ' 
market  well  under  control  and  were  > 


T/^TJrVTOnn/'^X.  T  W  /a  T^T*\  common  stock  issued  capital  of  Ke-Arrangement  of  Capital  Possible  m 

.If  I  I  ||\[  AND\\/ZV  Dl  J  I  $10,000,000.  The  holders  of  the  prior  for  Some  Companies  Shawiiiigaii  !  f.e  ,0;.  i  f.n  ^ 

j  i,e„  bonds  were  given  150  p.e.  in  new  ^-Ifttiebec  Ky.  Deal!  ,  Vll  “t  w.  f  .?nnm 

'  7  p.c.  cumulative  stock,  the  issue  of  >  at  the  low  point  was  on  account  of 


Vlembent  MONTIIKAL  STOCK  eXCHAN'GB. 

TOBO.VTO  STOCK  EXCHANGE. 

HEAD  OFFICE,  186  ST.  JAMES  ST^  MONTREAL,  QU£. 


UAMFAX,  S'.S. 
SHEnSROOKE 


ST.  JOHN,  N.B. 
STOBTEY,  N'.S. 


ST.  JOHN'S,  NFLD. 
MONCTON,  N.B. 


-  n  e  -^iieoec  Ky.  Hcau 

whi]r.vi  u  ill  amount  to  tT  000  Ooo  The  StiTet  is  full  ot  reports  of  the  I  friends  of  the  company  and  for  ac- • 

hnntyt,  yif  tbo  otH  f  ^  tto’no’  qo  Possibilities  of  new  power  deals.  In  I  cumulation  on  the  part  of  those  who, 
c^riSs  ioi  in  pr™^  *he  one  which  has  re-',  had  made  a  study  of  the  situation 

latlou  to  tdic  Montreal  Light.  Ilcat  &  v.itli  re.spect  to  Iliordon  and  its, 
..nmnnnv  a  Hire f  the  Power  Company  and  the  Montreal  I  enonnousty  v  ildo  holdings  and  j 

Tramways  Power,  stories  are  being  were  satisVi*  d  .<  they  were  tin- 


Bongard,  Ryerson  &  Co. 


(Members  Toronto  Stock  Exchange) 

PRIV.ATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


85  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


FAIRBANKS  GOSSI-LIN  SCO 

*  MgMBSWa  WaHTRCAU  STOCK  EXWAWCE 

SPEQAL  FACILITIES  FOR 
TRADING  IN  AMERICAN  STOCKS 

HAVE  special  facUities  to  give  SERVICE 
^  PLUS  to  traders  and  investors  in  American 
securities.  These  facilities  we  place  at  the  disposal 
of  all  of  our  clients  and  friends.  Write  or  call. 

103  NOTRE  PAMI£  STREET. W. MONTREAL 

_ TRUDMCHBR:  .'MAIN  ^090.  340.  ^•^25 • 


'  ciirlticq  is  nnw  (n  nroe^ress  auuiiion  lo  toe  one  wuicn  ua»  re-,nao  niaiie  a  suiuy  oi  me  siiuiiuoii 

i  latlou  to  the  Montreal  Light.  Heat  &  with  re.spect  to  Iliordon  and  its, 

.'omnonv  o  Hire f  the  Power  Company  and  the  Montreal  |  enonnousty  v  ildo  holdings  and  j 

nM  Tramways  Power,  stories  are  being  were  satisVird  .<  they  were  iiii- 

mitt  o  -a.-tii.'Vi  offpctori  tho  o  r  qn(  rcvivcd  regarding  the  closcr  relation-  likcly  to  evor  i.  II  Icive  a  better  Oil- j 

izatlon,  tells  The  Financial  Times  the  Quebec  Hallway !  portun.ty  to  seem  e  stock.  j 

.'that  everything  will  depend  upon  ^eat  &  Power  and  the  1  it  is  understood  that  practically  all  ; 

how  the  .Me.xican  fachona  behave  ^  ower  Com- .  the  buying  which  has  taken  place  on  ^ 

thf‘Tn«'.elves  If  the  nresent  Presl-i  is  now  operatinR  tOjtjie  rise  was  for  similar  account,  so* 

!  dent ‘is  able  to  carry  Lt  his  plans,  j  city  of  Quebec. .  that  if  any  ronsiderubie  short  ac- ' 

ithe  situation  should  improve  con-,  There  ai'e  also  some  reports  ol  the ,  count  wa.s  established,  it  would  not 
siaiiily  from  this  forward  as  re-arrangement  of  capital!  seem  that  more  than  a  small  per- 

country  is  rich  and  relativelv  undo- I  ,  eentage  of  it  has  yet  been  covered, 

veloped.  *  boinc  of  these  matters  have  already  The  action  of  the  stock  during  the, 

_ _ _ j  been  informally  discussed  and  with  j  past  few  days  could  not  be  more  sat-  . 

_  _  I  easier  money  conditions  looming  up  isfaciory  from  the  standpoint  of  hold- ' 

RIR  nA\n  \IIRPI  IlN  '  for  next  summer,  it  places  them  all ;  ers.  The  price  is  still  seventy-five  ' 

,  UlU  Un«JII  [Within  the  realm  of  possibility.  j  points  or  moiv  away  from  the  high, 

NIPI^^INR  MINING  PR  -  llevcloriast  year,  so  that  a  long  road  | 

Ivll  IwvIliU  IYIII1IIIU  I  FI  F^TDin  ! ravelled  and  big  pro-: 

I  -  '  fllllllll  til  tLtwIKIv  'Bis  will  .still  he  available  if  .some  of; 

Directors  Declare  Fourteenth  Qnar*,  APmxiaiA  Pimgvnmnm  ‘  predictions  heard  ou  the  Street;' 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


WATSON  &  CHAMBERS 


ME.MBERS  MONTREAI. 
STOCK  EXCHANGE 


arc  even  partly  realized. 


Investors  Arc  Foming  Back  to 
Uealizntlon  of  the  Value  of  Pub¬ 
lic  Securities. 


'  MONTREAL  TRUST  CO.  ! 
HAO  RECORO  year: 

llY-  -  Vi: 


Directors  Declare  Fourteenth  Qnar* .  nrrpffbiaiA  Piinnnmnm  predictions  heard  ou  the  Street; 

terly  Dividend  Equal  to  50  Cents  lirrtnlNb  SUIjOulllDtU ,  i^rc  even  partly  realized.  j 

I _ Per  Share— 13,000  Share-  .  '  ''  _ _  | 

'o-'t-.l  | TRUST  CO.  ! 

.  xecn..™.  ;  HAD  RECORD  YEAR' 

I  cents  per  share,  is  the  following!  The  announcement  is  made  that  a;  W  IlflU  III.UUIIU  I  knil  1 

j  brief  statement  of  the  financial  I  syndicate  of  banking  houses,  headed  j  >-  -  yj. 

;  affairs  of  the  Nipisslng  Mining  Com-  by  Nesbitt,  Thomson  &  Co.,  that  the,  •  ! 

‘  i  pany,  T.lraited,  as  at  January  3rd.  subscription  list  for  the  Issues  of'  The  .Montreal  Trust  Company  had! 
■Cush  in  bank.  Including  Canadian  1  $i!.000,000  cumulative  preferred  the  best  year  in  the  history  of  the 
:  War  Bonds  &  Investments,  $3,432,-!  stock  of  the  Winnipeg  Electric  Rail-  company,  according  to  reports  .sub- 
i  201.  :  way  Co.  has  been  closed.  meeting. 

Value  of  ore  and  bullion  j  This  is  the  first  large  issue  of  pub- 1  amount-  ; 

in  transit,  on  hand  and  U- - !  utlUty  financing  which  has  been  '  ‘ho 

in  process  at  mine  and  I  ,  sold  in  Canada  since  the  war  1 

mill  and  bullion  ready  the  manner  in  which  it  has  hecn|  . 

'  for  shipment  .....  $1,488,809 '  taken  up  shows  that  investors  arc ' 

H-  - !  coming  back  to  realization  of  the/  J-’-'’'*’-  T 

I  Total . $4,921,010  i  value  of  public  utility  securities.  T„  of  the  year  added  to  the 

'  On  Januarj-  20th,  the  number  of  i  - - 

listed  shareholders  of  the  company  - 1»  A  An  A  niUinCynC  1 

'Un,o„n...l,...pr..lm..e.r  13.0.0.  |  WOODS  DIVIDENDS  j  Si  ISSns '3 

iMONTREAL  OIL  TO  !  ^NMNCOME 

iMPDCAcc  uniniycci  Woods  Manufacturing  Co.  Limited, '  'Yar  Tax  Reserve  .amounted 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones;  Main  831.4  -  8314 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

I  106  BAY  STREET  -  -  TORONTO 


Kiirtliind  It.  MricTluiigall 


Robert  E.  MacDouftal 


Total . $4,921,010! 

On  Januarj-  20th,  the  number  of ! 
listed  shareholders  of  the  company - 
amounted  to  approximately  13,000. 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exehonge* 


MONTREAL  OIL  TO 
INCREASE  HOLDINGS 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

(Mcatn*  Hoalnal  Stotk  F.irhil»> 
UtoUUlMd  UM 


Stocks,  Bonds, 
Investments 


Dhwet  Wire*  to 
New  York,  Toronto,  Ete. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Tclchones:  Main  66764674 


pNEfl. 

pnaarni 


'  IllVllknwk  llUkUlIxUw  [  have  issued  a  circular  to  sbare- 

_  ,  holders  which  amplifies  the  notice 

;  Lease  Acquired  on  Property  in  Call- '  card  sent  out  in  December  last,  ad- 
fernla  Close  ft)  Large  Producers  vising  that  preferred  and  common 


to .  lo,.52r 

Total  deduction . $110,521 

This  leaves  the  sum  of  $1.50,712 


I  «■€» 

thanHoMStDiliUNt 

VICTORY 

BONDS 

l7SJ0HNSntEn 

MONTREAL 

TKLtrMONCS  a*iN  IJSS  •  7 


— Favorable  Offers  Received  1  dividends  and  the  bonds  on  common  carried  forwa  rd  to  Profit  and 

Regarding  Prodnetion.  stock  paid  ou^  in  1920  were  non- 1  , ,  .  .  , 

In  a  circular  letter  to  shareholders  ;  T^ef°iow  ^  advice  I*”  branches  and  depa«mentr  o" 

that  they  are  informed  by  C.  L.  i  2nd.  1920  fs  taxable  ^d,  therefore,  to  cope  with Ve  increa^ 

I  Campbell,  President  of  the  company. :  ,,  ®*eniption  Estates  and  trusts  under  admin- 

!  that  the  company’s  wells  In  Texas  i  ^  istratlon  and  trusteeHh|p.M  for  bond 

;  are  maintaining  good  production  i  *^**1^*^  on  December  12th,  lOW.  ‘  issue.s  at  the  end  of  the  year  aggre- 
and  steady  earnings.  The  company  .  The  dividends  and  bonus  declared !  gated  $375,269,4ti6,  representing  an 
I  has  received  several  proposals  from'"^  19.,0  and  non-taxablc  for  1920 1  increase  of  no  less  than  $134,525,561: 
•other  companies  and  individuals'  the  previous  year.  I 

j  who  are  desirous  of  drilling  up  a*  ^^***’*'  covered  by  the  following  par-j  The  entire  directorate  w.as  ri;- 
I  portion  of  the  company’s  acreage  on!  tlculars;  (elected  as  follows  :  j 

I  shares.  These  proposals  are  heine  i  Preferred  dividends  paid  April  1st.,  President,  .Sir  Htrbcn  Holt.  i 


portion  of  the  company’s  acreage  on 
shares.  These  proposals  are  being 


considered  by  the  directors  and!  2nd.,  October  1st  and  December  \lce-Preslderit.  A.  .1.  Brown,  K  (’, 
should  any  of  them  be  accepted,  it  ^^tli,  1920.  (ieorge  (  Hverhill.  «  ,  K  .Neill,  K.  | 

would  mean  participation  in  thei  Common  Dividends  paid  .March  1st..;  I..  Pease.  The  foregoing  form  (he 
production  of  such  wells  without  any  1  September  1st  and  Decern- 1  executive  rommillec. 

expenses  on  the  part  of  The  Mont- h*’*’ ’'^20.  and  Common  Umus  Other  directors  ;  '"-..d, 

real  (VII  Cnninanv  I  paid  1920.  ,  Lord  Beuverbrook,  Boberl  .\dulr. 


real  Oil  Company. 

The  Montreal  Oil  tjompany  has 
acquired  a  lease  in  the  Huntington 
Beach  Field,  rallfornla.  close  In  to 


(id  1920.  I  Lord  Beuverbrook,  Boberl  .\dulr. 

- - -  I  Hon.  .N.  (  iirry,  (!.  H  Duggan.  Hon 

COXIAGAS  NPKFIAL  DIVIDE.ND.  jlC  Dandiit.-.iid.  I  P  Jones  VV„. 

4’onmgas  Mines  has  deelur...!  r 


the  large  producers,  and  exi>«ris  to  'clal  dividend  of  15  p.c.  out  ot  profit  t  Hlierinan  Bog.  i 
complefr  negotiations  on  another ,  before  Jan.  1st,  PMT.  Thi.  dP  Id- nd  (|„n  \v  B  tl*. 
choir*  location  allhlii  a  few  day*  ]  )*  noti-t4i*st)le  jHi  ig-t  Httjih- 


Room  42,  Guardian  Building 


Leggat 
Chipman 
&  Cassils 

Sfemlien  Viootreal  Stock  ttictivage 

82  St.  Fnincois-Xavicr  Street 

l>l«ph<>n«i 

Main  1144  and  1145 


(*.  II.  Smiihcr*  3.  J.  M.  fwngman 

G.  W  .  S.  lleii4rr*«M 

BURNETT  &  CO. 

MemFitr*  M«»  rtal  Sii^k 
It  .  rxirtilr  irTdrr'’  III  I  If  'TOI;)' 
i  n  t  .\  nnii  ulhrr  ffnS  D.s 

VI  St.  .$'arramrnt  SI.,  Wonirral 


160  St.  James  Street,  Montreal 


YOU  CAN  INVEST 

in  Stocks  or  Bonds  hy  do* 
positing  with  us  small  peri- 
odlcul  umoiiiints,  »s  wc  spe¬ 
cialize  ill 

ODD  LOTS 

On  Mnrglii 
Monthly  Instulmenfs 
Full  i’aynieiit 
FxplHinitory  lllernliire  on 
request 

Bryant,  I  sard 

&  CO. 
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